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PresMtent Garter, whose re- 
selection as Democrat candidate 
for the presidency has been 
threatened; has won back some 
lost ground. 

Even opponents praised his 
manner and demeanour in 
giving a convincing explanation 
of bis knowledge of brother 
Billy’s dealings with the Libyan 
Government, which have become 
a major scandal. 

Carter, it seems agreed, has 
strengthened his hand for next 
week’s Democratic convention — 
and cut the impact of Senator 
Edward Kennedy's attempt to 
snatch the nomination. Jurek 
Martin, Back Page ' 

Shipyard warning: 

British Shipbuilders 1 chairman 
Robert Atkinson has warned the 
Government that several 
members of his hoard Are likely 
bo resign if profitable, warship 
yards are sold to private 
enterprise. Back. Page 

Abbey insists 

Abbey National Building 
Society will make valuation 
reports available to house 
buyers — despite - protests from 
the Royal Institution of 
Chartered Surveyors. Back 
Page 

Iranians protest 

Dozens' camped on the Vatican 
mission lawn in Tehran, pro- 
testing about the arrest of 200- 
odd. Banians in the- UiL and -. 
another 70 in London. . Parlia- 
ment has rejected . as a 
nominated deputy Admiral 
Ahmad Madam, beaten presi- 
dential candidate. .. . - 1 

Carrier shadowed! 

RAF jets and a ~Navy vessel 
shadowed Soviet helicopter 
carrier Leningrad, - which was 
escorted by a destroyer, . as it 
sailed through the Channel, 
apparently . bound for the 
Mediterranean. 

Harrodsspree 

£60,000 a year precious , metals 
dealer Alastair Ker-Lindsay, 40, 
and his wife, Anne, 33, daughter 
of Lord Bradbury, were jailed 
for six months in London for 
what was described as **a madly 
dishonest spree ” at Harrods. 
They obtained goods worth 
£3,500. 


Sterling 
advances; 
Sugar 
recovers 


• STERLING advanced 1.20 
cents to close at S&3550, partly 
in response to the clearing bank 
figures. Its trade-weighted 
index was 74.9 (74.6). Page 17 

• DOLLAR weakened to 
DM 1.7760 (DM 1.7850) and its 
index was 84.4 (84.7). Page 17 

• GOLD closed unchanged in 
London at $620.5. Page 17 

• GILTS reacted nervously to 
the July banking statistics and 
the FT Government Securities 
index closed 0.09 down at 70.15. 
Page 22 

• EQUITIES also settled lower. 
The FT 30-share index fell 2.5 
to 480.9. Page 22 

• WALL STREET was 1.70 up 
at 032.76 near the close. Page 20 

• SUGAR recovery continued, 
with the London daily raw price 
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Money supply rise 
hits monetary policy 


By PETER RIDDELL, Economics Correspondent 


THE GOVERNMENT’S monetary 
policy has been knocked off 
balance following a 5 per cent 
rise in the money supply last 
month. 

This rules out an early cut 
in minimum lending rate, cer- 
tainly fur a month and possibly 
for two or three months. 

A record monthly increase in 
money supply was indicated by 
the Bank of England after the 
announcement of preliminary 
figures for mid-July. This pro- 
duced considerable confusion in 
City financial markets, and ' 
prices of gilt-edged stocks fell 
sharply. 

A large pan of the increase 
last montii can probably be 
explained by unwinding of dis- 
tortions within tbe financial 
system which built up before 
corset controls on the banks 
ended in mid-June. 

Consequently, tbe Govern- 
ment intends to take no action 
in the immediate future, 
especially as it believes that the 
money supply is under reason- 
able control, and that the policy 
is succeeding in its main objec- 
tive of cutting the inflation rate. 

There is no doubt that the 

Commons committee and 


policy is at present in a mess, 
and that hopes of gradually 
reducing interest rates are 
stalled for the time being. 

The major problem, for ktoth 
officials and the markets, is 
knowing what is happening. The 
authorities yesterday said it was 
difficult Id interpret figures so 
heavily distorted, since it was 
impossible to assess the under- 
lying trend. 

This difficulty may continue 
for at least another month or 
two, since so far only about £lbn 
of the £2ibn of acceptances held 
outside the banking system (in 
order to evade the corset) has 
been switched back within the 
measured money supply. Further 
switching may inflate the 
figures for both August and 
September. 

The official preference is to 
wait and see until it is possible 
to distinguish the trend and 
present undistorted figures. If 
the latter are satisfactory, and 
given the evidence of a deepen- 
ing recession, the hope is that 
it will then be possible to cut 
MLR. 

A major difficulty arises over 
ihe monetary target, at present 
banking tables, Page 7 • 


a 7 to 11 per cent annual rate 
o£ increase of sterling M3, the 
broadly defined money supply. 
The 5 per cent jump in July and 
a revision upward of earlier 
figures mean that the annual 
rate of growth is about 22 per 
cent since the start of the target 
to in February. 

The Government will not try 
to compress the growth back 
down to within the range in the 
next two or three months. 

The current ta-i get is due to 
be reviewed in October or 
November, and it is likely that 
the Government will, if possible, 
isolate the corset distortions and 
ensure that the new limits 
reflect the underlying rise 
after taking account of any over- 
shoot on the base. 

Even after allowing for the 
uncertain size of the distortions, 
the underlying trend may not 
yet be favourable. Private-sector 
demand for credit remains at a 
high level, particularly because 
of financial pressures on manu- 
facturing industry. 

Public spending and borrow- 
ing have also been buoyant so 
far this financial year, and 
soothing words from Whitehall 

Editorial Comment, Page 


have not convinced all policy- 
makers. 

The size of tbe corset distor- 
tions, at least double original 
estimates, raises major ques- 
tions about the past conduct of 
monetary policy by the Bank 
of England and the Treasury, 
and casts doubt on the invention 
of the corset in 1973 by the 
Bank 

The figures show that the 
underlying rate of monetary 
growth in the last two years has 
been much higher, possibly 
around 16 to 17 per cent, than 
suggested' by the published 
figures. 

The existence of the corset 31 
limit on the growth of certain 
of the banks' interest-bearing 
deposits, encouraged several 
types of evasion. 

The Bank estimated yesterday 
that a fall in the volume of bank 
acceptances held . outside the 
banking system, the main leak, 
was equivalent to about one- 
third of the increase in sterling 
M3 last month. 

There also appears to have 
been a large increase in the 
banking system’s claims on the 

Continued on Baek Page 

12 • Lex, Back Page 


TUC hits 
at closed 
shop codes 


BY NICK GARNETT, LABOUR STAFF 


THE GOVERNMENT published 
yesterday the draft codes of 
practice on picketing and the 
closed shop to supplement the 
Employment Act which became 
law at the end of last week. 

The codes, which will be dis- 
tributed for consultation and 
possible amendment before Par- 
liamentary approval is sought 
in the autumn, were generally 
supported by employer bodies 
yesterday but severely criticised 
by the TUC. 

Designed as practical guide- 
lines for the conduct of indus- 
trial relations, the codes do not 
impose legal obligations. But 
relevant elements of the codes 
will be taken into account in 
court, industrial tribunal and 
Central Arbitration Committee 
proceedings. 

Tbe draft code on the closed 
shop, which drew the strongest 
attack from unions, includes 
some very firm and strong 
guidance on the setting up and 
operation of closed shop agree- 
ments. However, it stresses 
tolerance and flexibility. 

This guidance includes the 
use of periodic reviews of 
existing and new closed shop 


arrangements. There is also 
detailed advice to employers 
and, more particularly, unions, 
on procedures they should 
adopt in deciding whether a 
closed shop should be set up 
and tbe treatment of union 
members and other workers 
affected by such agreements. 

The Government stresses that 
issuing the code does not imply 
that it supports closed shops — 
on the contrary it argues that 
they run counter to the 
country's raditions of personal 
liberty. 

The draft code on picketing, 
which in certain respects is very 
similar to the TUC's own guide- 
ance booklet produced last year 
at the end of the lorry drivers 
strike, says that generally a 
maximum of six pickets would 
be sufficient to carry out peace- 
ful and lawful picketing. It 
leaves the police with very large 
discretionary powers, however. 

It provides advice on the 
organisation of pickets, rela- 
tions between pickets and 
police and the movement of 
Continued on Back Page 
Details Page 6 

Editorial Comment Page 12 


Civil Service must grow 
to meet rise in jobless 


Visiting: . . . 

Saddah Hussein is making, un- 
announced, the first visit by an 
Iraqi president to Saudi Arabia 
since Iraqs 195S revolution. 
Chinas Foreign Min ister Huang 
Hue has declined an invitation 
to visit India, thus cooling 
relations. 

Cocaine seized 

Three men and , a woman, ail 
Colombians,, were interviewed 
by Scotland Yard, after £100,000 
worth of cocaine was seized in 
London. 

Briefly. . . 

UA Juvenile Court judge has 
ordered . Soviet 12-year-old 
Walter- Polavcak/ . who seeks 
asylum instead of returning with 
his parents, -to live with his 
Chicago aunt. for Six weeks. 

Five Uganda judges are decid- 
ing whether the unseating of 
President Lule last year was 


Solomon Islands today has its 

first election since independence 
in 1976 

Zambian Manpower Minister 
Edgar Tekere was questioned by 
police who raided a Salisbury 
flat after the murder of h white 
farmer. 

Government has conditionally 
approved a citizens band radio 
system. Page 5 ■ 


rising a further £20' to £322 a 
tonne. Page 21 

• CANADA is to sell lm ounces 
of gold from its official reserves 

• FRANCE has relaxed its rules 
for vetting takeovers by EEC 
companies. Back Page 

• HOPES .of persualing the TJ.S 
to adopt UK technical standards 
for teletext services have been 
dealt another blow. Page 4 

• SIR JAMES Farmer Norton 
one of Britain’s oldest engineer- 
ing companies, has been put 
into the bands of a receiver 
Page 5 

• KEO STASIS has received 
Gaining Board approval for part 
of its proposed deal to buy pro- 
vincial casinos from the 
Ladbroke Group. Page 16 

• DUTCH Government is under 
pressure to charge more for gas 
exports. Page 3 

• U JS. AIRLINES, hit by the 
recession and increased compe 
tition, are considering mergers 
Page 18 

• ITALY’S Prime Minister may 
be called on to settle the con 
troversy over Alfa Romeo’s pro 
posed, joint venture with Nissan 

. of Japan. Page 4 

• ARCHITECTS have voted for 
new measures which will give 
the -profession greater commer- 
cial freedom. Page 5 

• WEST GERMAN unemploy 
ment rose 9 per cent last month 
compared with June. Page 2 

COMPANIES 

•. TAYLOR WOODROW, the 
building and civil engineering 
contractor, improved first half 
taxable profits by £0.5m to 
£8. 16m on turnover £43m higher 
at £239m. Lex, Back Page; 
Page 14 

• UNITECH electronics group 
lifted the pre-tax surplus to 
£5 .26m (£3.56m) in the year to 
May 31, helped by a jump is 
component marketing profits. 
Page 15 

• RENTOML GROUP, timber 
preservation and pest control 
concern, raised pre-tax profits 
to £6.6m (£5.81m) for the six 
months to June 30. Page 14 


BY PHILIP BASSETT AND ROBIN PAULEY 


CHIEF PRICE CHANGES YESTERDAY 
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(Prices in pence unless 
RISES . 

Centreway Trust 155 

Cropper (J.) 140 

Culter Guard Beige. 25 
EUis and Everard... 140 

Hulett’s 240 

Mills and -Allen ... 300 

Newar thill ...... 325 

Quest Auto. 157 

Regalian Prop 32 

Ward kid Goldstose 72 

Wilkes (J.) 76 

Anglo-Am. Gold ...£40$ 

Kinross 60S 

Kloof Gold £1.4* 

Stilfontein 933 

FALLS 

Treas- lSpc 1984 ...£95$ 
Treas. ISpc 2000 

(£80 pd.)». £32 


otherwise indicated) 

Bestobell 268 

+ 10 Blue Circle 358 

+ l First NaL Finance... 24 

, ? Henlys 90 

4. is Hillards 141 

+ 10 Land Securities ... 362 

+ 10. MEPC J24 

+ 7 Milford Docks 115 

+ s Mining Supplies ... 133 

+ 5 • Neil and Spencer ... 75 

+ 4 RMC 

+ } Rotaprint 15 

+ 19 Tarmac 

+ . Tate of Leeds 73 

+ IS Taylor Woodrow ... 463 

UDT 

4 ■ Union Discount ... 47S 

Vosper 

— l Central Pacific £30 
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THE GOVERNMENT will need 
ro take on 'an extra 2,000 civil 
servants to deal with every rise 
of 100,000 in the unemployment 
total above the level of 1.8m. 

This disclosure of the Govern- 
ment’s calculation by the Com- 
mons’ Treasury and Civil Ser- 
vice Select Committee is likely 
to be embarrassing to the 
Government, since it is publicly 
committed to a programme of 
Civil Service manpower cuts 
designed to reduce the size of 
the service to 630,000 by 1981. 

A report from the committee 
says that since the first round 
of the present series of Civil 
Service cuts began in May last 
year, an increase of 11.500 posts 
has been allowed for to cope 
with extra benefit payments and 
increased law and order require- 
ments. 

It goes on: “In the future, 
more staff will have to be 
recruited to deal with rises in 
unemployment, of the order of 
2,000 posts for every 100,000 
additional wholly unemployed 


(excluding school leavers) over 
and above the 1.8m unemployed 
assumed for 1981-82.'’ 

The present unemployment 
total, excluding school leavers, 
stands at 1.6m. 

The committee’s disclosure 
is based on a confidential Civil 
Service Department memo- 
randum, which makes dear- 
th at the extra 2,000 does not 
include any further staff needed 
for retraining work for the 
unemployed. 

The memorandum also points 
out that changes in the level 
of unemployment do not always 
lead to the proportional staff 
adjustments needed to deal with 
benefit claimants. 

The way the Department of 
Health and Social Security is 
run “ without strategy or co- 
herent policy " is heavily criti- 
cised in a report from the Social 
Services Select Committee. 

One of the report’s main con- 
cerns is whether unrealistic 
assumptions about unemploy- 
ment levels will mean that far 
too little money ha.s ben ear- 


marked far unemployment 
benefit. 

The public expenditure 
White Paper estimated adult 
unemployment in Britain, ex- 
cluding school leavers, at 1.6m 
In 1980-81 and 1.8m in 1981-82 
an d subsequent years. 

“Some independent economic 
analysts have forecast that as 
many as 2.5m people may .be 
registered as out of work in 
1932-83,” says the report. 

That would add £750 to the 
cost of the unemployment bene- 
fit programme. Unforeseen 
public spending requirements 
like that usually are met from 
the contingency reserve which 
will be £1.5bn in 1982-83. 

“It is clear that meeting the 
costs of higher unemployment 
would severely strain the pos- 
sibility of other contingencies 
being met. We are concerned 
that the reserve might be largely 
pre-empted if the White Paper’s 
assumptions about unemploy- 
turn out to be unrealistic," the 
report says. 

Details, Page 7 


MPs face 2 days’ work in 1 


BY PHILIP RAWSTORNE 

THE GOVERNMENT will 
attempt to esam a two-day pro- 
gramme into less titan 24 
hours In the Commons today 
in a bid to resene Its busi- 
ness from procedural chaos. 

After an all-night sittting. 
Labour MPs yesterday caused 
havoc in the Parliamentary 
calendar. 

Tuesday, in effect, never 
dawned in the Commons. It 
will now begin this afternoon. 
Wednesday is scheduled to 
start at about 3 am tomorrow 
—and if things go wrong, 
could last until Friday night. 

The confusion was caused 
by Labour tactics to delay the 
Government’s Housing BilL 

The Commons was due tot 
consider Lords' amendments 
to the Bill yesterday and 
return It to the Peers to be 
given the royal assent before 
the Parliamentary recess 
begins this weekend. 

But Labour MPs. in spite 
of frantic Government at- 
tempts to restrain them, kept 
Monday’s debate on the Con- 
solidated Fund Bill going 


through the night 

They talked about the 
motor industry, family plan- 
ning, ministerial patronage 
and Trident missiles. 

Unflagging, they carried on 
throughout yesterday morn- 
ing discussing sneh esoteric 
motions as “ Clause stand 
part” 

Mr. Terry Davies (Lab, 
Stetchford) alone spoke for 
nearly 2\ hours. 

“Fm sorry I must get on,” 
he repeatedly told inter- 
rupters. 

Government business man- 
agers, afraid they might lose 
the Bill, which grants the 
Government nearly £42bn of 
public money, had to grin 
and bear it. 

Amid uproar, the debate 
finally ended 20 minutes after 
Tuesday’s session should have 
started. The sitting had lasted 
24 hours, 20 minutes — the 
longest sinee June 1977 when 
the Commons sat for 31 
hours, 3 minutes on the 
Price Commission BilL 

Under Parliament’s rules, 


Tuesday’s business was lost, 
and the Commons adjourned. 

Mrs. Margaret Thatcher 
was told 20 minutes before 
she was due at the House 
for her bi-weekly question 
.time: Nowie could ask her 
now about her engagements 
Yor a day that no longer 
existed at Westminster. 

Government departments 
hastily deferred announce- 
ments on such decisions as 
teachers’ pay and the testing 
of goods vehicles. 

The Lords sat on. So did 
the Commons Select Com- 
mittee on Foreign Affairs. 
Everyone else went home. 

Mr. Norman SL John Stevas 
hastily added Tuesday’s 
business to today’s pro- 
gramme in the Commons. 
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Disclosure rules penalties urged 


BY ANDREW FISHER 

STIFF PENALTIES for those 
breaching the share disclosure 
provisions of UK company law 
were recommended yesterday 
in an official report on the 
purchase by De Beers Consoli- 
dated Mines of a 25 per cent 
stake in Consolidated Gold 
Fields. 

Under tbe Companies Act all 
shareholdings above 5 per cent 
must be disclosed and tbe 
Department of Trade report 
said tbe Government should 
consider whether the South 
African-based De Beers broke 
the law in the course of its 
various purchase*. 

The report’s publication 
coincided with a meeting of the 
Stock Exchange Council whose 
48 members decided that one 
share purchasing method used 
by De Beers, the " dawn raid,” 
should be brought under closer 
control. 

There has been a series of 
Stock Exchange opens groups 
such raids this year. As the 
have bought shares in target 
companies, often in less than 
an hour, at prices far above the 


previous market level. 

This has led to criticism that 
small shareholders, not in close 
touch with the London market, 
have been unable to take advan- 
tage of such operations. In 
many cases, however, the share 
price of the target company has 
remained high in the expecta- 
tion of a full bid. 

The Stock Exchange Council 
agreed that a tender system 
should he introduced to pro- 
duce more equality of treat- 
ment for small and large share- 
holders. 

Details of such a scheme, 
under which bids could be sub- 
mitted by shareholders to a 
prospective buyer wanting to 
snap up shares quickly, have 
still to be worked out. 

Stock Exchange representa- 
tives Willi put their views on a 
tender system at tomorrow’s 
meeting of the Council for the 
Securities Industry, the City 
watchdog. 

De Beers accumulated 14 per 
cent of Gold Fields’ shares 
through secret purchases by 


nominee companies. It then 
revealed its identity in a spec- 
tacular “dawn raid” in February 
which gained it a further 11 
per cent. 

The D e Beers report, written 
by two Department inspectors, 
said the company worked out its 
purchasing scheme with the 
express intention of avoiding 
the disclosure provisions 

At one stage, late last year, 
one of its nominee companies, 
Brent, actually exceeded the 5 
per cent limit by a small 
amount. De Beers told Gold 
Fields of this last month, saying 
the facts had only recently 
become known. 

Prosecution of De Beers is 
not ruled out, but there have 
been no court cases as a result 
of any of the Department’s 
inspections in recent years. 

The two inspectors suggest 
the courts should have powers 
to deprive anyone breaching 
the disclosure rules "of the 
fruits of his enterprise ” or to 
force a sale of the shares. 
Details, Page 5 
Lex, Back Page 
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EUROPEAN NEWS 


Belgian regions 
gain limited 



BY MARGARET VAN HATTEM IN BRUSSELS 


THE BELGIAN Parliament 
after a marathon sitting which 
lasted throughout the weekend 
and. all Monday, succeeded early 
yesterday in passing a Bill 
granting limited autonomy to 
Dutch-speaking Flanders and 
French-speaking Walonia. MPs, 

w or n - d o w n- b y -hours of-wrang- 


rights of the many French 
speakers living in the outer 
suburbs, which technically con- 
stitute part of Flanders. 


ling over more^than 1,000 pro- 
posed amendments and opger 
to begin their summer recess 
finally approved the legislation 
by 156 votes to 19. with five 
abstentions. 

Yet the Bill is unlikely to 
end the protracted language 
war which has stifled Belgian 
political activity for many years. 
The most ' contentious issue — 
the status of Brussels — is not 
included' in it. 

The capital = _has been the 
biggest stumbling-block to suc- 
cessive- - governments’ attempts- 
to handle the devolution issue. 
Officially bilingual Brussels is a 
predominantly French-speaking 
island surrounded by Flemish 
territory. No one has yet 
found a satisfactory answer to 
the demands for linguistic 


This problem . has- been 
shelved for the time being. 
However, the Brussels-based 
francophones consider that, the 
devolution of power to Flanders 

I , r -1 - ■ 


before.^fheir case is settled 
weakens their position. Initial 
hostile —Teact ion from the 
Brussels Democratic Front of 
French Speakers iFDF) point 
to inevitable conflict ahead. 



Mr. Martens: 
further hurdles ahead 


The -'first- indication - came 
yesterday, ' when - Mr:. 'Georges 
Desir. pres id eh f of the Brussels' 
Council of MayarsT called on 
his fellow mayors to fly town 
hall flags at half-mast in protest 

The Bill passed yesterday 
provides for the setting up of 
assemblies and executive- com- 
mittees in each of the two 
regions. - with authority over 
public health, roads, urban pro- 
jects and related matters repre- 
senting 10 per. cent of the 
national budget. Wider national 
issues, such as -finance, foreign 
affairs, education and defence, 
remain under control of the 
national government . 

The passage of the Bill is 
part of the second phase of a 
three-phase devolution plan 
which enabled Mr. Wilfried 
Martens, the Prime Minister, to 
form a coalition Government 
last year after six months’ 
stalemate. 

The first phase, which was 
implemented immediately, dele- 
gated certain regional and 
cultural problems to four 
ministerial committees. The 
third phase, not yet folly 
defined but due to be . imple- 
mented in I9S2, will usher in 
full devolution. 

The second “ transitional and 
irreversible ” phase will be 
complete when the three 
regions — Flanders. Wallonia 
and Brussels — each have their 
own assembly and their respec- 
tive ministerial councils achieve 
the status of a regional execu- 
tive. 


National day of mourning 


to mark Bologna bombing 


BY RUPERT CORNWEU. IN ROME 


i and 

interrogations of known nio- 
fascist extremists continued 
throughout Italy, the Govern- 
ment declared a day of national 
mourning to mark today's 
funeral of the 76 victims of the 
Bologna bomb outrage. 

Simultaneously with the 
ceremony in the city, which will 
be attended by political, civil 
and military dignitaries from 
President Sandro Pertrni and 
Prime Minister Francesco 
Cossiga downwards, shops and 
tourist facilities will close. In 
Bologna, the unions have called 
a four-hour strike. 

However, behind the silence 
strictly maintained by the 
investigating authorities, the 
impression is that little 


dramatic progress has been 
made in the hunt for those 
responsible. Political feelings 
are running high, though. 

After a Cabinet meeting 
yesterday, the Government 
appealed for all cituens, - what- 
ever their political views, to 
rally round Italy’s democratic 
institutions to help the state 
find and punish the ultra-right- 
wing terrorists presumed to 
have been behind the blast 

But Sig. Enrico Berlinguer, 
the Communist leader, made 
clear, in a rare editorial in the 
party newspaper l'Unita, the 
Communists’ fear of a political 
cover-up, along the lines of 
those which had prevented full 
light being thrown on previous 
neo-fascist atrocities. 


France to 


tighten 
security at 


N-pIants 


PARIS — Rrance is planning 
to tighte nsecurity around 
nuclear power stations and to 
create special "flying radio- 
logical units" to cope with 
accidental leaks of radioactive 

- materials. 

The plans have ben worked out 
: by Electricite de France, the 
state power monopoly, and 
the national Gendarmerie, the 
paramilitary .security force 
run by the Defence "Ministry. 
Extra men will be added to 
Gendarmerie units in districts 
surrounding nuclear power 
stations to allow local units 
to.-. . .increase the*- . guard ■ . at 
nuclear installations as a pre- 
caution against sabotage. 

The Interior Ministry will set 
up the units to deal with 
radioactive leaks, even thongh 

- the Government insists that 
the country's nuclear instal- 
lations have been designed to 

' guard' against the possibility 
of practically all major types 
of leaks. 

The - new units win operate in 
each of France’s 16 national 
defence areas and co-operate 
with' local fire brigades and 

- police. 

Meanwhile, the Council of 
State, France's highest 
administrative tribunal, 
approved a controversial 
" Government decree allowing 
the dismissal of atur employee 
at a nuafear plant whose 
behaviour during labour con- 
flicts might endanger the 
installation’s security. The 
unions have opposed the 
measure, saying it is designed 
to weaken their influence. 
France has an ambitious 
nuclear-energy . programme, 
which Mils for the completion 
each year of at least four 
nuclear power stations of 1.3m 

* KW for the rest of the decade. 
By 1990, nuclear energy is 
expected to meet 30 per cent 
-of overall energy needs. - 

• M. Francis Perrin, former 
bead of the French Atomic 
Energy Commission, said yes- 
terday that countries such as 
Iraq could build atomic bombs 
in a few years and use them 
for blackmail. 

He was commenting on the 
French Government’s rejec- 
tion of Israeli claims htat its 
controversial nuclear co- 
operation agrement with Iraq 
was endangering peace in the 
: Middle East 

He told the newspaper France- 
Soir that the quantity of 
uranium which France is sup- 
plying to Iraq, along with 
other assistance in the form 
of training, equipment and 
manpower for a French-made 
experimental nuclear reactor 
is sufficient to give Iraq 
nuclear capability by the mid- 
1980s. 

Agencies 


West Germany contracts ‘the Lump’ 


SEVERAL THOUSAND unem- 
ployed British workers have 
been seeking their, fortune this 
summer on the building sites of 
West Germany, but many have 


ended un penniless and stranded 
ing neen duped by fly-by- 


British building workers hired to work in West 
Germany this summer have finished broke and 
without jobs, writes Roger Boyes in Bonn. 


having 

night agents and casual sub-con- 
tractors. 

Britisb consulates in West 
Germany — which have to 
arrange the repatriation of some 
of the more desperate cases — 
report that the problem has 
become particularly acute in the 
past few months. There are 
about 50,000 Britisb seasonal 
workers in West Germany at 
present and some 40 per cent 
of them are believed to be work- 
ing illegally, that is untaxed and 
without a residence permit. 

The main reason for this has 
been the activity of Dutch 
agents who have been recruiting 
in- areas of high unemployment 
in Britain, such as Glasgow, 
Manchester, Liverpool and the 
north east, offering high wages 
to those workers prepared to go 
to West Germany. The men, 
overwhelmingly from the build- 
ing trades, are transported to 
the Netherlands where they are 
allocated to building subcon- 
tractors and taken over the bor- 
der- to-West Germany. 

That is when the trouble 
starts. On average, a West 
German bricklayer earns about 
DM28 (£6.70) per hour, but the 
British workers hired by agents 
receive about DM16 (£3.80) per 
hour. Tlie difference is pocketed 
by the agent In return, the 
agent is supposed to ensure that 
the worker has adequate accom- 
modation, that he has a resi- 
dence permit and to take care of 
tax and social security pay- 
ments. But consular officials say 
that many agencies fail to per- 
form these functions and simply 
keep the money as profit 

On that sort of basis, the profit 
is high indeed. No agent 
operates with fewer than 30 
workers. If the 30 put in two 
50-hour weeks at a West German 
site and the agents are making 
DM12 per person per hour, the 
agent earns something in the 
order of DM36,000 (£8.600), well 
worth the original investment 
in transporting the workers 
from Britain. 

But It is a cnt-throat business, 
according to consular officials, 


some agents fail to turn up at 
the end of the week to pay the 
workers, leaving them to fend 
for themselves — or often, to 
make their way to the nearest 
consulate and ask for help. 

There -is also the problem of 
" over-ordering." Sub-contrac- 
tors, for example, may ask 
agents to find 50 British labour- 
ers to finis h a building job by 
the end of the month. The 
agents then engage 150 to insure 
against workers changing their 
mind. But if aH 150 turn up at 
Nijmegen, the main sorting 
centre, only the first 50 will be 
taken and the rest are left 
stranded. 

In short, the “ lump ” — the 
illegal workforce in the British 


building trade— is simply being 
transferred to West Germany, 
where the construction sector 
Is still relatively prosperous for 
West German employers. British 
workers are an attractive propo- 
sition. At present the contrac- 
tors prefer not to recruit non- 
EEC workers. The British and 
Irish fit reasonably easily into 
the normal working pattern on 
West German building sites. 
Joiners and other craftsmen are 
in short supply there .and the 
companies welcome any skilled 
workers. 

In theory, the practice should 
benefit everybody concerned — 
the West German construction 
companies, the sub-contractors, 
the British jobless — and ought 


to he a practicable example of 
the advantages of the free, move- 
ment of labour within the Euro- 
pean Community guaranteed by 
the Treaty of Rome.- 
But as • over-workecT British 
Consular- officials -make -dear, 
the business has gone sour at 
several points: the misleading 
advertisements in British news- 
papers promising workers more 
than can be . delivered," the 
dubious practices of . .some of 
the Dutch agents, and the ulti- 
mate burden on Anglo-German 
relations when disappointed and 
angry workers take the law into 
their own handk 
As unemployment rises in 
Britain, the problem can only 
get worse. The -British consu- 
late' is Duesseldorf dealt with 
1,600 cases last year (code 
named DBS for . . distressed 
British subjects). This siunmer 
that figure has already been 
exceeded. • • 

The consulate does not gener- 


ally pay the, fare home for 
illusioned workers. Either rela- 
tives of the man are asked to 
put up the necessary sum or be 
is referred to the local West 
- German labour. Office where he 
.can be., given work ' that ' will 
earn him enough to pay his fare 
home. - If . the authorities -cap. 
not find work for the man, Ihea 
they pay for repatriation, a con- 
siderable burden on - the' tax. 



payer. 

The latter option is not open 
to those workers, by far the 
majority, who comeon a one-year 
British visitor’s passport There 
is no way they can obtain -a resi- 
dence permit with such a pass- 
port and thus it is illegal for 
them to work at alL- , . 


There seem to be three pdiirts 
at which the regulations could 
be tightened but, even so. West 
German officials ' are not opti- 
mistic that all loopholes would 
be sealed. . In the first place, , 
the British authorities could 


Unemployment jumps 9 % in July 


BY OUR BONN STAFF 


FURTHER SIGNS of the 
economic slowdown in West 
Germany emerged yesterday 
with the news that unemploy- 
ment rose steeply last month 
while industrial production 
continues to slide. 

The Federal Office of 
Employment said that the 
number of people out of 
work had jumped by 71,000 
to 853,200, a 9 per cent in- 
crease over Jane. Although 
a rise is normal in the June- 
July period, partly because 
young people leaving school, 
this latest jump was the 
largest for years. In July 
last year unemployment rose 
by only 6 per cent from the 
previous month. Some 3.7 
per cent of the total work- 
force is now unemployed, 
compared with 3.4 per cent 
in June and 3-5 per cent in 
July. 1979. 

Herr Josef Stingl, presi- 
dent for the Employment 
Office, made clear this was 
largely due to the eeonomy 
slowing down. Many indus- 
tries had not engaged usual 


summer staff and the effects 
of the first lay-offs were 
be ginning to be felt 

The industrial output figures 
support this explanation. 
Production in manufacturing 
industry fell by Z per cent 
from May to June, and In a 
two-montit analysis May-Jime 
was 3fl per cent down on 
March-Aprfl. 

These figures include a 
dramatic drop In output in 
the construction seetor, down 
<L5 per cent from May to June 
on a seasonally adjusted 
basis. This appears to be 
clear evidence that the Indus- 
try, hit by high interest rates 
and lower public ^pending, 
is beginning to cool off. Coal 
production is holding Its own, 
but both capital .and con- 
sumer goods production regis- 
tered a fall. 

A serious consequence of 
the economic slowdown 
appears to be that employers 
are steering dear of what the 
Employment Office calls ** pro- 
blem groups.” According to a 


Government analysis of the 
labour market published yes- 
terday, almost three-quarters 
of the unemployed belong to 
these problem groups, that is, 
workers over the age of 55, 
the handicapped, and workers 
without any ' qualification 
whatever. Moreover, unem- 
ployment is much higher 
among women. The male . un- 
employment rale is 2.7 per 
cent while the rate for women 
is 5JJ per cent. 


The Munieh-based 2FO eco- 
nomic research institute has 
forecast that the' number of 
...jobless in West Germany is 
likely to reachl.lm next year.. 

Employment Ministry offi- 
cials are. slightly less, pessi- 
mistic. 'Hiey believe unem- 
ployment may creep - up 
steadily next .month but 
slacken slightly in September. 
The winter months win then 
see a sharp rise which, 
depending partly on the seve- 
rity: of the winter, will prob- 
ably dictate the trend In the 
first half Of 1981. 


publicise more widely a list id 
those companies who have a 
licence under the West German 
labour hiring law. These have 
to meet strict requirements and 
provide the necessary services 
for the hired workers. Many 
have a very good reputation for 
drawing up and honouring wofic 
contracts. - ... 

Secondly, as both West 
German and British officials dis- 
creetly indicate, the Dutch 
authorities could damp down 
on the agencies operating out 
of the Netherlands. Baring out 
building workers for work out- 
side the Netherlands is illegal, 
but the problem is that many 
of the Dutch agents operate 
with West German accommoda- 
:tion addresses^ 

Finally, the West German 
authorities could tighten up an 
illegal work practices. But the 
-building industry is a hard and 
often closed world and it is cor 
respondingly difficult -to register 
; agencies^ many of. whom dis- 
appear overnight Some Social 
Democratic politicians favour 
banning the leasing of labour 
altogether. But the Social Demo- 
crats coalition partners, the 
Free Democrats, beHeve an allr 
out ban would .simply force 
more agencies • to operate 
illegally. 



U.S. journalist 
called to 
Moscow court 


Armenians dahn 


attack at Lyons 


A CLANDESTINE Armenian 
group claimed responsibility 
yesterday for an armed attack 
on the Turkish consulate in the 
French city of Lyon, AF reports 
from Beirut. A spokesman for 
the Secret Army for the Libera- 
tion of Armenia made the claim 
in Beirut but gave no reason 
for the attack. Three people 
were wounded by the gunmen, 


MOSCOW — The Washington 
Post's correspondent in Moscow, 
Mr. Kevin Klose. said yesterday 
he had received a summons to 
appear as a witness in an undis- 
closed legal case. Mr. Klose (39) 
was due to appear at the Mos- 
cow Prosecutor’s office yester- 
day morning but left instead on 
a previously arranged holiday to 
the United States. 


Before his scheduled appear- 
ance, he had contacted the 
office and explained the situa- 
tionto an official who agreed to 
postpone the meeting, but gave 
no details of the nature of the 
case, the journalist said. 

Western reporters have taken 
part in Soviet court cases 
before, but there was no clue 
wbat Mr. Klose, who has 
recently been singled out for 
attack in the official Soviet Press 
for his articles, might be 
required to do. 

Reuter 


Swiss, Austrians to step 
up exchange of electricity 


BY JOHN WICKS IN ZURICH 


THE EXCHANGE of electric 
power between Switzerland and 
Austria is to increase with the 
construction of a direct high- 
tension line beween the two 
countries. The 380-kv line 
between the Engadine and 
western Tyrol, will cost 
Sell 781m (£26.3m) and be paid 
for jointly 

The line will come into use 
in October, 1981, and carry 
Swiss nuclear power to Austria 
and peak Austrian current to 
Switzerland. In 1978/79, 
Switzerland exported 13.9bn 
Kwh — only 513m to ' Austria — 
and imported 9.9bn Kwh, some 
627m Kwh from Austria. The 
lack of a direct link bad 
prevented a greater exchange. 

The new line will give 
Switzerland a direct connection 
to the Comecon grid when a 
project in eastern Austria is 
completed, but the Union of 
Swiss Power Stations says that 


Switzerland will not become 
dependent on Eastern European 
power. For the past 10 years, 
some 200m Kwh of Comecon 
current has been exported 
annually to Switzerland as 
barter payment for Swiss 
equipment 

Meanwhile, the Swiss civil 
engineering and power-station 
concern, Motor-Columbus, will 
soon apply for permission to 
build five hydro-electric units 
worth a total of SwFr 400m 
(£114m) on the Rhine. These 
stations on the Swiss-Liechten- 
stein frontier will produce 
some 440m Kwh annually. 

Already, the Elektrowatt 
concern has applied to build 
seven hydro-electric slants on 
the Swiss Rhine between 
Domat-Ems and Flaesch, while 
Nordostschweizerische Kraft- 
werke AG is ' preparing the 
ground for two Rhine units at 
Eanz. 


Flooding hits 


crops m 
east Hungary 


ABOUT .360,000 acres 61' crops 
in. Eastern . .Hyngaiy .\when 
the' Kettoes'- Koeroes: 'river 
system flooded yesterday, AP 
reports from Budapest. 

Thousands of emergency 
workers managed ito plug a 
burst dyke, as a first step to 
controlling the floods in the 
river system that consists of 
the Tisza and its tributaries 
rising in Transylvania, Western 
Romania. 

About 5,000 villagers were 
evacuated, along with livestock 
and belongings. There were no 
casualties, but damage - to 
buildings, farmland and crops 
was thought to be very 
serious. 


Ceausescu returns 


President Nlcolae Ceausescue 
of. Romania returned to' Bucha- 
rest after a one-day trip to the 
Crimea for talks with Mr. 
Leonid • Brezhnev, the ■ Soviet 
leader. 


Dutch bring Europe’s cheap gas era to an end 


BY CHARLES BATCHELOR IN AMSTERDAM 


CHEAP GAS supplies from the 
Netherlands are about to dry 
up. The Government in The 
Hague is facing growing politi- 
cal and economic pressure to 
charge more for the natural gas 
it sells to West Germany, 
France, Italy, Switzerland and 
'Belgium. 

■ Export contracts signed dur- 
ing the 1960s and 1970s were 
intended to dispose of the over- 
abundant gas 'supplies discov- 
ered under Groningen province. 
By the end of the century, the 
argument went, nuclear energy 
would have relegated the gas 
stove to the industrial museum. 

The energy crisis of 1973/74 
persuaded the Dutch that gas 
was a precious and non-renew- 
able asset They decided to 
sign no more export contracts, 
and to reserve gas for household 
and high-grade Industrial use in 
the Netherlands. 


The second sharp increase in 
the Organisation of Petroleum 
Exporting Countries’ oil prices 
last year confirmed the grow- 
ing feeling that the gas already 
contracted for export was being 
sold too cheaply. Mr. Gijs Van 
Aardenne, the Economics Minis- 
ter, has made two largely un- 
successful tours; of foreign cus- 
tomers to persuade them to 
accept an early renegotiation of 
their contracts. - . 

The Netherlands sells its gas 
to its five foreign customers 
under 14 separate contracts, 10 
agreed with the semi-govern- 
ment distribution company 
Nederlandse Gasunie and four 
with private distributors. 

Exports were 49J2bn cubic 
metres last year, 53 per cent 
of total sales. Domestic sales 
were 44bn, of which three-fifths 
went to the gas distribution 
companies, which in turn sell it 


You can visit all the 
exhibitions you went, but 
before you decide what 
to buy, wait for the 
novelties displayed at tiie. 
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to small users and households, 
while two-fifths went directly to 
industry. 

.West Germany is the Nether- 
lands’ largest foreign customer, 
taking 19.9bn cubic metres last 
year. • France took llbu, 
Belgium 10.4bn and Italy 
and Switzerland together 7.9bn ; 

The prices the Dutch charge 
their foreign customers differ 
widely. The average price in 
- 1978 was 12.5 cents - a -cubic 
metre. 'While Italy paid only 
7.6 cents, France was- -being 
charged 13 cents, West Germany 
13.1 cents and Belgium 14 cents. 
The discrepancy is partly 
explained by the fact that these 
prices are to the Dutch border, 
so that the customer faces differ- 
ing transport costs. 

More worrying is the dis- 
crepancy between the domestic 
and export prices, although 
transport costs are again impor- 
tant -The price, paid by small 
-Dutch users from last month is 
32 cents a cubic metre, exclud- 
ing 1ST per cent value-added tax 
and an overhead charge of 
FI 50 (£11) a year; The average 
export price since April has 
been 18.3 cents. 

Many industries attracted to 
the Netherlands during the 
1960s by the promise of cheap 
and abundant gas now gloomily 
calculate the savings they would 
have made had they set up oyer 
the border in- Germany -or 
Belgium. 

A comparison with fuel oil 
prices further .illustrates the 
relative cheapness of Dutch gas. 
Mr. Just Montijn, chairman of 
Shell Nederland, a partner in 
Nederlandse Gasunie, recently 
estimated a 30 per cent rise in 
the gas price was needed to 
bring it into line with fuel oil. 
-Dutch gas has always been 
cheap, but it has been growing 
even cheaper in recent years as 
prices failed to keep up with 
oil price increases. The gas 
export contracts are indexed to. 
the European spot market price 
for low-sulphur fuel oil and 
some other products. The index- 
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iug is not complete, varying 
between 60 and SO per cent and 
is delayed by six to 11 months. 
The rapid recent- increases in 
the price of oil have left Dutch 
gas even further behind. 

The Dutch have been grow- 
ing impatient with their foreign 
customers' refusal to agree to 
an early renegotiation of higher . 
prices more effectively linked 
to those oE oil. The Govern- 
ment has new appointed a gas 
price commissioner, Mr. Dirk 
Spierenburg, the former Dutch 
representative at the European 
Community and at the North 
Atlantic Treaty Organisation.. 

Mr. Van Aardenne described 
this as. a “final attempt" to 
negotiate higher prices. If this 
fails, the Government will be 
forced to raise prices unilater- 
ally ot, as a last resort to halt 
deliveries. 

The Dutch are reluctant to go 
that far. They might face a legal 
challenge to a unilateral price 
rise, and they could damage rela- 
tions with foreign customers and 


governments. Goad trading rela- 
tionships are essential to a 
country so dependent on foreign 
trade. 

'Hie Government's growing 
financing deficit has forced it to 
maximise revenues from ail 
possible sources and has moved 
gas policy into the political area. 
On the final day of the last 
parliamentary session at the end 
of June, MPs approved an oppo- 
sition Labour Party motion 
calling for a unilateral rise in 
the gas export price within two 
months, unless the presept 
negotiations achieve results. 
Only the Liberals, the junior 
member of the two-party govern- 
ing coalition, opposed this 
motion, although they are also 
concerned at the delays. 

The contribution of gas to the 
Dutch national account is con- 
siderable. One large bank esti- 
mated a balance of payments 
effect amounting to DF1 13.4bn 
in 1976, rising to DPI 20bn this 
year. The I960 figure comprises 
DF1 9.1bn of export revenues 


and DFl 10.9bn worth of import 
substitution. 

Its contribution to Treasury 
revenues is put at DFl 7.4bn in 
1976, rising to DFl 12.3bn this 
year. The 1980 contribution 
consists of DFl 3.8bn of cor- 
poration tax and DFl 8.5bn 
worth of non-tax revenues. The 
Government takes 85 per cent 
of the revenues of the two 
private gas exploitation com- 
panies, Royal Dutch Shell and 
Esso. Gas is expected to con- 
tribute 12.3 per cent of total 
Government revenue this year. 

Proven Dutch gas reserves 
totalled l,740bn cubic metres at 
the end of 1979, comprising 
l,570bn cubic metres in 
onshore and offshore fields arid 
170bn of contracted imports. 
Proven reserves, 90 per cent 
certain of recovery, have fallen 
by only I30bn cubic metres 
over the past five years, com- 
pared with actual depletion of 
460bn, Gasunie revealed in its 
auuual gas review. The 330bn 
difference was made up by 
new discoveries and new 
import contracts. 

Gasunie plans to sell 890bn 
cubic metres at home over the 
next 25 years and export 560bn 
cubic metres. 

If expected reserves— with a 
50 per cent chance of recovery 
-nare taken into account, the 
Netherlands has 2,600bn cubic 
metres at its disposal. This 
could guarantee domestic sup- 
plies for up to 40 years if 
economic growth remains 
moderate and other fuels 
supplant gas in industry and 
power stations. Gas is expected 
to supply 30 per cent of Dutch 
energy in 2000, compared with 
nearly 50 per cent now. 

An important part is played 
in Dutch energy strategy 
by imports. They are intended 
to preserve, indigenous gas 
supplies for as long as 
possible. The large Groningen . 
field, which accounts for 75 per 
cent .of Dutch supplies, will bo 
spared to take up peak winter 
demand or longer-term demand 


if imported supplies of other 
fuels are disrupted for political 
or military reasons.- 

At present, 3 per cent of 
Dutch needs are met by gas 
imports — all of it from Norway. 
Contracts have also been 
signed with Algeria and 
Nigeria for - deliveries of 
liquefied natural gas, and talks 
with the Soviet Union are 
expected to produce a contract 
for pipeline gas within a few 
months. 

Nigeria is expected to deliver 
lbn cubic metres of gas a . year 
starting in 1984/85. The Soviet 
contract would provide 5bn 
cubic' metres a year, starting 
around the same time. 

The Algerian contract, signed 
in 1977, is- the most ambitious, 
but reveals a potential flaw in 
Dutch energy tTfiniring pro- 
jected Algerian deliveries of 
5.6bn cubic metres a year for 
20 years have already been 
counted towards' proven re- 
serves, although this contract is 
now in question. 

Gasunie estimates that 
deliveries of Algerian liquefied 
natural gas will start at least 
a -year after the original target 
date of mid-1983. Algeria 
would prefer to export its gas 
by pipeline across the 
Mediterranean, thus avoiding 
large investments in liquefacs 
tion plant. 

The Netherlands supports 
delivery by gas tanker as being 
cheaper, more secure, and pro- 
viding jobs -at home in con- 
struction work, for a gas 
terminal. The - Algerian' gas is 
essential as the basic supply to 
the Dutch reception plant, 

. which could alsahandle smaller 
quantities of liquefied gas from 
other suppliers. - . . 

Both the Import and export 
sides of the equation- will 
demand mutfh attention over 
the next few years. With 62 
per cent of its energy supplied 
by this one fuel, the Nether- 
lands is the most gas-dependent 
country in the world. 
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By Stewart Dal by in Belfast 

UNEMPLOYMENT in Ireland 
is worsening. Latest govern- 
ment figures show 103,000 
■people on the unemployed 
register. Seasonally adjusted, 
this amounts to 100,000 people 
or 9 per cent of: a workforce 
of some lm- 

But since the register 
excludes certain categories of 
farm-workers and school leavers 
and married women who may 
want to work . but do not go bn 
to the register when they 
become unemployed, the true 
figure is probably over 10 per 
cent 

This is the highest level for 
two years and, ' in the context 
of present Government policies 
and expectations, could be poli- 
tically damaging to Mr. Charles 
Haughey, the Prime Minister. 

When Mr. Jack Lynch, Mr. 
; Haughey’s predecessor, was 
returned to power in 1977, he 
promised to reduce unemploy- 
ment to around 5 per cent by 
■the early 1980s. Job creation 
programmes and the industriali- 
sation drives .of the. Industrial, 
Development Authority helped 
lower the jobless figure to 7 pef 
cent at one stage.- 
- - But as public sector spending 
cuts became necessary and 
emigration" to Britain &n 
because of the. - lack, of work, 
-unemployment -»ei;ttrcfeeP 
up again. - 

. As part -of • • >nal wag® 
agreement wb, . < trying to 

negotiate wi L . ' Jie trades 
unions, .the Government has 
pledged to .create 22,000 jobs in 
the next two years. But the 
semi -state' National' Econonu® 
and Social Council has / chal- 
lenged: whether this target can 
be met Other ' economy 
observers feel certain that tw 
number of ‘jobless will rise • 
■Mr. Haughey faces an- egg 
tion. -befbre.the summer ef R® 8 
and is saddled vtith Mr. LynJf 
pledge -at the last election®" ■ 
any Government, which snows 
unemployment to . rise . over 
100,000 does not ; deserve to. “ 
re-elected; < - - 
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*Y RICHARD C. HANSON IN TOKYO 


EIGHTEEN major weaknesses 
in Japan’s defence system are 
listed in the Defence .Agency's 
1380 White Paper published 
yesterday.. . 

The document is the first of 
jts hind to admit so . many 
serious : shortcomings in the 
country's defences. Its predeces- 
sors tended to concentrate on 
emphasising the threat to 
Japan's security from the Soviet 
Union's military build-up in the 
Far East Among -weak points 
listed are: 

The ground self-defence forces- 
are 14 per cent below full 
quota (180,000) and the pool 
of reserve forces (39,000) is 
tiny compared with other 
nations. Tanks and many of 
the force’s other- weapons are 
outdated or obsolete. Mobility 
is inadequate, given Japan’s 
varied terrain. 

The : navy, charged with pro- 
tecting Japan against sea- 
borne invasion and securing 
sea lanes, would have diffi- 
culty doing either. It is not 
equipped, to defend against 
nuclear submarines, lacks 
. anti-aircraft - capability and 
cannot deal with sophisti- 
cated mines. 

The air force lacks adequate 
means to defend air bases, 
and is weak in electronic 
warfare. The country’s in- 
telligence gathering capabili- 
ties are also inadequate. 

The Defence Agency appa- 


rently felt a healthy public 
airing of what it considers to 
be its most pressing problems 
was warranted by the shift in 
recent years of popular atti- 
tudes toward defence. 

The last session of Parlia- 
ment created a special commit- 
tee on security to debate 
security-related issues. Public 
opinion polls, and recent 
elections have tended to in- 
dicate a growing uneasiness 
among voters over the inter- 
national crises which have 
flared up over the past year or 
so. 

The Defence Agency has 
played no small role in fanning 
opinion in its favour by point- 
ing to the growing presence of 
the Russians in Japan’s back- 
yard. The latest report esti- 
mates that the Russians have 
increased their strength in the 
Soviet Union’s Far Eastern 
territories over the past year, 
by two army divisions and 
140.000 naval tonnes, plus new 
SS-20 missiles and Backfire 
bombers. 

The Government’s tentative 
budget plan for the next fiscal 
year from April 1, envisages an 
increase in nominal terms in 
defence spending of 9.7 per cent 
over the current year’s budget. 
This may be enough to nudge 
the spending up to about 0.91 
per cent of the country’s gross 
national product from the 0.9 
per cent level (Y2JE|0bn) of 
this year. 


West ‘must seek Arab 
support on Afghanistan’ 


BY W. L i-UETKENS 


THE BRITISH House of Com- 
mons’ select committee on 
foreign affairs yesterday sup- 
ported the allied view that it was 
imperative to work for a com- 
plete Soviet .withdrawal from 
Afghanistan. 

It recommended that- support 
of the Third World and of the 
Arabs in particuliu- should be 
courted. A failure to tackle the 
issues of the New Economic 
Order demanded by the Third 
World could ultimately affect 
its support for the" Western 
position. 

Priority should be given, to 
solving the Palestine problem 
with the participation of the 
Palestin Liberation Organisation 
(PLO), provided it recognised 
the existence of Israel 

The - reco mm endations were 
son tain ed in a report published 


Chinese rebuff 
for India 
over Huang 


BjrK-K. Stnrma in New Delhi 


MR. HUANG. HUA, China’s 
Foreign Minister, has decided to 
reject the Indian .Government’s 
invitation . to visit India this 
year, according to diplomats in 
the Indian capital 

Although the ostensible 
reason is that he is too busy 
to come in October as proposed, 
the rejection ia clearly intended 
as a rebuff to India. The Indian 
Government has yet to be told 
formally of the Chinese decision. 

Relations between the two 
states had been improving after 
two decades of friction follow- 
ing a_border war in 1962. But 
the Chinese have been increas- 
ingly worried by. what they con- 
sider India's tilt towards the 
Soviet Union following the 
Russian invasion of Afghanis- 
tan. 

They also deeply resented 
India's decision last month to 
recognise the Vietnamese and 
Russian-backed Heng Samrin 
regime in Kampuchea. 

It was expected that the Sino- 
India border issue would be dis- 
cussed during Mr. Huang Hua’s 
visit The Chinese Vice-Premier 
Mr. Deng Xiaoping, recently 
proposed a deal for settling the 
question which involved recog- 
nition of the “ line of actual 
control ” as the de jure border 
in - the western and eastern 
sectors of the frontier. 

The proposal was not accepted 
by. India but Mr. P. V. 

' Narasimha Rao, the External 
Affairs Minister, made clear that 
he had not closed the door to 
discussions on the subject 


Begin reply 
inadequate 
for Sadat 


By Our Tel Aviv Correspondent 
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ISRAELI .LEADERS replied to 
President Sadat yesterday in a 
message which seemed unlikely 
to soothe his anxiety over 
Jerusalem in any resumed round 
of Palestinian autonomy talks. 

The reply was drafted by Mr. 
Men ahem - Begin, the Prime 
Minister, and duly approved by 
the five Cabinet -Ministers most 
involved in autonomy negotia- 
tions. Their leader, Mr. Yosef 
Borg, the Interior Minister, said 
the Note was framed in 
moderate language and set 
forth Israel’s stand on all 
autonomy issues as well as on 
the question of Jerusalem. 

There was no hint that it 
would satisfy Mr. Sadat’s request 
for assurances that Jerusalem 
would remain a subject for nego- 
tiation despite last week’s 
decision by the Israeli Parlia- 
ment to declare the city, includ- 
ing the Arab east sector, the 
eternal capital of the Jewish 
State. 

Judging by the remarks of one 
Israeli official, the line was that 
whereas all aspects of autonomy 
remained negotiable, Jerusalem 
and its Arab population remain 
outside the autonomy process. 

An important Egyptian 
demand dating the 15 months 
of the autonomy talks has been 
that Jerusalem Arabs should be 
offered the same form of self- 
rule as that proposed for 
Palestinians in the West Bank 
and Gaza. Israel has repeatedly 
rejected this. 

Reports in Cairo have said 
that Mr. Sadat also requested 
suspension of Jewish settle- 
ments in the West Bank and 
Gaza. For the Begin Govern- 
ment this would be unthinkable. 

Reuter reports from Beirut: 
Mr. Yassir Arafat, leader of the 
Palestinian Liberation Organisa- 
tion has told Mr. Gaston Thorn, 
the European Common Market 
representative that Palestinians 
would establish a state on any 
part of the West Bank from 
which Israel withdrew. 

According to Palestinians in 
the Lebanese capit al, M r. Thorn, 
chairman of the EEC Council 
of Ministers, met the PLO 
leader at his headquarters in 
West Beirut. The Luxembourg 
Foreign Minister is on a fect- 
finding tour of the Middle East 
for the Common Market 

The commando chief was said 
to have called on West Euro- 
peans to break away from the 
-sponsored Camp David 
peace process between Israel 
and Egypt 


by the committee after six 
months of inquiries. Much of 
what it contains is in keeping 
with, official thinking in the 
British Government and the 
western alliance. But the 12 
Conservative and Labour mem- 
bers of the committee are 
critical of some aspects of the 
handling of the crises. ' 

In particular they point to 
disparities in the ’ western 
approach even to toe point 
where the word detente has 
different meanings. To the U.S., 
detente is indivisible, but the 
report implies that some others 
believe that detente can be pur- 
sued in Europe despite 
Afghanistan. 

Consultations about sanctions 
had been inadequate and toe 
co-ordination of the western 
attitude to the Olympic Games 
had been ragged. 


Tehran’s anti-U.S. feeling hots up over detainees 


BY PATRICK COCKBURN IN TEHRAN 


IRAN’S PARLIAMENT yester- 
day rejected jhe credentials for 
membership of Admyal Ahmad 
Madani, who came second in 
January’s presidential election# 
with 3m voles. 

The move came amid a 
resurgence of anti-American 
feeling in Tehran over the 
arrest and hunger strike of 
nearly 200 Iranian student 
demonstrators In the U.S. Sup- 
port for those pressing for the 
trial of at least some of the 49 
U.S. hostages held in Iran since 


last November is increasing. 

There were also dramatic 
reports here yesterday of the 
arrest of Iranian students in 
London, The official news 
agency said in a Persian 
language report: ‘’The blood- 
thirsty British police with whips 
in their hands and riding horses,' 
attacked the innocent students, 
hitting them with whips and 
their horses’ hooves." A more 
restrained English-language 
version by the same agency j»aid 
only that there had been 150 


arrests. . . 

The rejection of Admiral 
Madani by Parliament is 
evidence of haw far the hostage 
issue and the speeches of 
Ayatollah Khomeini, Iran’s 
leader, have radicalised the 
country in the past nine months. 
In May President Abol Hassan 
Bani-Sadr, asked the admiral 
to take over as Prime Minister 
in a bid to outflank the clergy- 
dominated Islamic Party 
majority in Parliament But 
none of the President’s 


supporters voted for Admiral 
Madani yesterday. 

A group of deputies has now 
called for his arrest and pro- 
secution. A parliamentary 
committee had already accused 
him of contact with the U.S. and 
other anti - revolutionary 
activities. Only Dr. Mehdi 
the former Prime 
voted for Admiral 


Bazargan, 

Minister, 

Madani 
The re-emergence of the 
militant students holding the 
hostages as a potent political 


force In Tehran, demonstrated 
by a 200,000-strong demonstra- 
tion outside the U.S. embassy 
on Monday night, makes any 
compromise over the hostages 
increasingly unlikely. - 
In London yesterday 72 
Iranians appeared in court 
following Monday night's 
demonstration outside the U.S. 
embassy. They were charged 
with offences ranging from 
threatening behaviour to 
assaultng police officers and 
carrying offensive weapons. 


At one court 49 accused 
refused to give names and 
addresses until they had seen 
representatives of the Iranian 
embassy. They were remanded 
in custody for a week. Several 
said they would start a hunger 
strike. 


At a second court 19 Iranians 
were remanded in custody after 
refusing to give details. 

Four who gave their names 
and addresses were released on 
bail 


Russia’s Turkoman gateway to the Gulf 


BY SIMON HENDERSON RECENTLY IN GONBAD-E-KAYUS 


IF THE Soviet Union one 
day invaded Iran, a main thrust 
would probably pass through 
the town of Gonbad-e-Kavus. 

It is not hard to see why, for 
the route is militarily easy. A 
well-made dirt road stretches 
north from the town to the 
Soviet border. It is not an 
official crossing point, but last 
year’s invasion of Afghanistan 
has already shown that Moscow 
cares little for bureaucratic 
niceties. 

A political reason is also to 
hand. Gonbad-e-Kavus is in the 
country of the Turkomans, a 
tribal, formally nomadic people 
who are Moslems of the 
mainstream Sunni sect, caught 
up in the middle of Iran’s 
Shi'ite Moslem revolution. On 


tbe Iranian side of the border 
they number perhaps only 
500.000. but several times that 
number live In Soviet Turk- 
menistan. 

Moscow fears the spread of 
Islamic Revolution. Like 
Afghanistan the Turkomans 
could servo as a buffer state. 

The land of the Turkomans, 
with its bountiful harvests of 
wheat, cotton and rise, has for 
centuries been a tantalising tar- 
get for invasion. Alexander the 
Great passed through here. 

Vicious fighting has broken 
out twice between Turkomans 
and Persians in the town since 
last year’s revolution. The 
Iranian army, with its greater 
firepower, had to move in both 
times to restore peace. 


Nowadays, soldiers man 
checkpoints around tbe town, 
where ran uneasy calm prevails. 
The walls arc daubed with 
political graffiti and the posters 
of rival groups. Critically, left- 
wing organisations from other 
parts of Iran have infiltrated to 
back the Turokmans. A pro- 
Khomeini slogan on a wall — " I 
would rather be dead than be a 
Marxist ” — indicates the depth 
of feeling. 

Tbe whole question of the size 
and importance of the Left in 
Iran is perplexing for analysts. 
Tbe groups range from Islamic 
Left-wingers to Maoists, and 
also include the pro-Moscow 
Tudeh party. The Tudeh slav- 
ishly supports Ayatollah Kho- 
meini for the present. Other 


groups already despise him. It 
is not hard to see that the Left 
is slowly emerging as toe 
principal opposition to clerical 
power. 

Those jn Gonbad-e-Kavus are 
mainly Fedayeen, members of 
one of tbe principal anti-Shah 
guerrilla groups. To them, the 
Turkomans probably seem a 
useful minority to politicise. 
The occasional fighting also 
gives them valuable combat 
experience, as do their alliances 
with the Kurds in western Iran. 

But the Turkomans, unlike 
the Kurds, are not seeking 
autonomy or separation. Their 
difficulty is that they are prob- 
ably a minority in their own 
territory. The rich agricultural 
land surrounding Gonbad-e- 
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Kavus is also farmed by Zabolis 
and Baluchis from south-east 
Iran and Azari Turks from the 
north-west, brought in by tbe 
Shah and his father. Since the 
revolution, disputes have arisen 
Aside from any ad hoc left- 
wing alliance, precious little 
Turkoman political organisation 
exists. The recent general elec- 


tion returned no Turkomans to 
the new Parliament. 

Russian troops occupied parts 
of Iran during and after World 
Wax Two. The Turkomans 
would probably not welcome 
them on their territory, but it 
is not hard to imagine circum- 
stances in which they could not 
argue. , 
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Wfe’ve brought our commercial payments 
expertise 3000 miles closer to you. 

In person. 


Until recently, mostU.S. dollar payment instruc- 
tions from banks were directed to our international 
money transfer centre inNewYoric 

Some $50 billion on an average day. More than 
any other bank 

In early 1979, after more than a year of in-depth 
•interviews with our customers worldwide, we did 
something no other bank has done, totally restruc- 

tured our system to meet your requests formoie flexible, 
reliable, and personalised service. 

We estabfehedRegional Service Centres for 
banks 'who deal primarily in commercial payments, with 
full capabilities to automatically transmit all New York 
payment instructions and also respond to inquiries 
locally. No other bank offers this service. 


ForEurope^ this Centre is London. 

At the Regional Service Centre you’re dealing 
with individuals who know your bank and your flow of 
business intimately. Staffed ’with muhtfaigual capabilities, 
the Centre enables you to deal in your 
own language and market time zone. 

If y oiire looking for a commercial 
payments system specifically designed 
to your specifications, talk to your 
CnaseRelationshipManager today 



CHASE HAS BRANCHES, SUBSIDIARIES OR AFFILIATES IN THE FOLLOWING EUROPEAN LOC/TONSr AMSTERDAM, ANTWERP, ATHENS, BELFAST BRUSSELS, COPENHAGEN, DUBUN, DUSSELDORF, FRANKFURT GENEVA, 
GHENT HAMBURG, JERSEY LIEGE, LISBON, LONDON, LUXEMBOURG, LYON, MADRID/MILAN, MOSCOW, MUNICH, PARIS, PIRAEUS, ROMErROTTERQAM, SALONICA, STOCKHOLM, STUTTGART VIENNA, ZURICH. 


j#9S. 





Financial Times Wednesday August 6 I98& 


American news 


Reagan appeal to 
blacks to ‘look 


beyond the label’ 


BY IAN HARGREAVES IN NEW YORK 


MR. RONALD REAGAN, the 
Republican candidate for Presi- 
dent, yesterday strode into the 
potentially hostile atmosphere 
of the U.S.'s leading pro-black 
organisation and promised that 
if elected, he would do more for 
deprived minorities than his 
opponents. 

Although Mr. Reagan said he 
would cut The minimum wage 
for young people and in the 
longer term stem the flow of 
Federal dollars to the depressed 
urban areas of America, he 
offered the prospect of a bigger 
economic pie which would make 
minorities better off. 

The low-key nature of Mr. 
Reagan's address and the polite 
applause with which it was 
received contrasted sharply with 
the well-executed demagoguery 
of Senator Edward Kennedy o 
the same convention of the 
National Urban League on 
Monday. 

President Jimmy Carter plans 
to address the forum today and 
may give some hint of the 


industrial revitalisation pro- 
gramme the White House has 
been working on. Mr. Carter has 
already been warned from the 
platform tnat this year the black 
votes which helped elect him in 
1976 are up for grabs. 

Mr. Reagan compared his 
situation as a conservative 
addressing the league with that 
of John F. Kennedy, a Catholic, 
facing an audience of 
Protestant ministers. But he 
appealed for blacks to “ look 
beyond labels” in politics and 
trust the Republicans to lead 
America back to economic 
growth and a reversal of the 
conditions which have put 14 
per cent of blacks out of work. 

Mr. Reagan proposed four 
specific job stimulation 
measures: 

• Force recipients of welfare 
payments to work, in order to 
give youngsters on the dole job 
experience and, eventually, cut 
welfare expenditure. 

• Create enterprise zones in 



Mr. Reagan . . . 
larger economic pie 


the depressed cities, offering 
tax breaks to investors. 

• Set a lower minimum wage 
for young people, many of 
whom, he alleged, were being 
priced out of jobs. 

• Give the cities greater con- 
trol over revenue raising and 
allocation in their areas-. 

Mr. Reagan’s other suggestion 
was to institute a national 
homesteading policy, to sell off 
to deprived families for a dollar 
each the properties seized by 
Government authorities from 
tax or rent defaulters on con- 
dition that the takers 
modernise and live in the 
property. 


Carrington 

attacks 

Cuba 


By Kim Frad in Caracas 


POLITICAL stability in the 
Caribbean was the central issue 
in talks held between Lord 
Carrington, the British Foreign 
Secretary, and President Luis 
Herrera Campins and members 
of his government here during 
a three-day visit to Venezuela. 


Lord Carrington and his 
party, including a group of 
British businessmen, flew to 
Mexico yesterday on the final 
leg of an 11-day Latin American 
tour which also included 
Barbados and Brazil. 


The British Foreign Secretary 
singled out Cuba as a major 
cause of instability in the 
Caribbean. ** Cuba is seeking to 
exports its system of govern- 
ment by subversion to other 
countries.” he said. 


He attributed Havana's suc- 
cess in this attempt to social 
and economic problems in the 
region and called on other 
countries to provide aid to halt 
subversion. “It is incumbent 
on all of us to help the countries 
that are facing problems in the 
Caribbean,” he said. 


The European Economic Com- 
munity plans to provide $640m 
(£275m) in aid and investment 
over the next five years in the 
Caribbean, he said, noting that 
Britain’s 20 per cent share is in 
addition to bilateral aid to the 
region which will total $65zo in 
1980. 


Lord Carrington praised the 
Venezuelan -Mexican oil aid plan 
Linder which Central America, 
Jamaica, Barbados and the 
Dominican Republic will receive 
160,000 barrels a day of oil 
under a special financing 
system. 

Talks also included discussion 
of the general energy situation 
as well as future progress in the 
North-South dialogue in the 
United Nations. 


British businessmen met 
Venezuelan colleagues to dis- 
cuss means to strengthen and 
increase trade, covering iron 
ore, petrochemicals, other indus- 
tries and agriculture. As a 
result of increased oil output 
in the United Kingdom, 
Venezuelan oil exports have 
declined, putting trade into 
deficit between the two 
countries. 


Deadlock in U.S. 


over teletext systems 


BY OUR NEW YORK STAFF 


BRITISH HOPES of persuading 
the U.S. to adopt UK technical 
standards for future American 
teletext services have been dealt 
another blow. 


A poll taken by the 
Electronics Industries Associa- 
tion to decide between rival 
British, French and Canadian 
systems has failed to produce 
the required majority for any 
of the systems. 


This makes it increasingly 
likely that the U.S. Federal 
Communications Commission 
(FCC) will have to choose a 
national standard air opt for a 
variety of standards without the 
benefit of an industry consensus. 
At oiie point such a consensus 
seemed to be firmly behind the 
British technology. 


Teletext is a system for tele- 
vising written material. First 
developed by the British Broad- 
casting Corporation under the 
name Ceefax, there are now 
several challengers, including 
the French Antiope system. 

Although detailed results of 
the industry poll . are not yet 
available. Mr. Eb Tingley, the 
staff member of the association 


who serves the teletext com- 
mittee, said there was no 
possibility of any system 
winning the required 75 per 
cent majority. 

He added, however, that the 
committee would continue to 
search for agreement on various 
technical aspects of teletext 
once a new chairman was found 
to head the committee. 

The former chairman, an 
executive of CBS Broadcasting, 
has stepped down following the 
decision by CBS to pre-empt the 
committee’s deliberations and 
go straight to the FCC with a 
strong plea on behalf of the 
French system. 

The FCC is expected shortly 
to put out the CBS proposal for 
a 90-day period of comment, but 
officials at the commission say 
it will be many months before 
any firm decision is made. 

Backers of the British techno- 
logy, which include Zenith, the 
leading U.S. maker of TV sets, 
had hoped the commitee would 
support the British system. The 
pro-British members of the com- 
mittee will now probably follow 
tbe CBS example and petition 
the FCC directly. 


Bolivian IMF payment 
delayed by takeover 


BY MARY HELEN SPOONER IN LA PAZ 


BOLIVIA'S ability to renego- 
tiate its foreign debt, estimated 
at $3.7bn (£L57bn) is being 
called into question following 
the July 17 military takeover 
of the Government. 

The country, which is the 
poorest in South America, was 
due to receive a $17m loan pay- 
ment from the International 
Monetary Fund’s standby fund 
on July 3L Last December, 
Bolivia’s Finance Minister 
signed a Letter of Intent with 
the IMF for a one-year standby 
arrangement which would pro- 
vide financial assistance total- 
ling $110m. 

The IMF has not delivered 
this $17m loan payment, amid 
reports that the U.S. may be 
urging it to halt all aid to the 


three-week-old Government of 
General Luis Garcia Meza. But 
approval of this payment 
depends upon the country’s 
economic performance over the 
past six months, when Bolivia 
was governed by a civilian 
interim president 

Officials in La Faz indicate 
that the $17m is likely to be 
approved, however, if the new 
military regime delivers the 
necessary technical papers to 
IMF officials. 

Delivery of the IMF loan pay- 
ment would trigger a $10m 
credit for development projects 
from the Andean Fund, the 
financial arm of the five nation 
Andean Pact linking Bolivia. 
Venezuela. Colombia, Peru and 
Ecuador. 


WORLD TRADE NEWS 


British 


sales to 
USSR 
climb 17% 


By David Satter in Moscow 
THE VALUE OF British exports 
to the Soviet Union rose 17 per 
cent during the first half of this 
year against the comparable 
period of 1979, but the under- 
lying trend indicated that 
British sales to the Soviet Union 
this year would fail below even 
last year’s modest leveL 

Figures released by the 
British Embassy showed that 
UK exports in the first six 
months had a value of £247 m 
compared with a value of £211m 
for the first half of last year. 

This increase, which was 
lower than the rate of inflation 
in Britain, was largely accounted 
for by the last deliveries on 
contracts in 1976 and 1977, in- 
cluding a £100m contract signed 
with Coberrow in December, 
1976, for . gas compressor 
stations and a £147m contract 
for methane plants signed with 
Davy Powergas in 1977. 

British imports of Soviet 
goods, mainly raw materials, 
declined in value by 9 per ceot 
largely because of a sharp drop 
in British purchases of Soviet 
oil and oil products. British 
imports had a value of £324 m 
in the first half of this year 
compared .with a value of £3 58m 
in the first half of 1979. 

A statistical breakdown for 
UK-Soviet trade in the first five 
months showed that the value 
of British imports of Soviet oil 
products fell to just £81m from 
£112m for the same period in 
1979. Since the price of Soviet 
oil has risen steadily with 
increases in the OPEC prices, 
this represents a more drastic 
cut in tile volume of British oil 
imports. 

The traditional British deficit 
in trade with the Soviet Union 
was cut to £77m from £147m 
for the same period in 1979, 
while the value of total trade 
remained almost the same. In 
the first half it had a face value 
of £571m as against a value of 
£569m for the same period 


EEC concern 


over Soviet 


refrigerators 


By Our Foreign Staff 
A NUMBER of European 
countries are now importing 
refrigerators built in tbe Soviet 
Union at prices which are a 
source of concern to major 
manufacturers in the European 
Community. 

The European head office in 
Brussels of the U.S. conglo- 
merate ITT confirms that the 
company sells Russian-built re- 
frigerators in Belgium. It sells 
some 10.000 units a year into 
a domestic market running at 
about 240,000 units a year. The 
sales are made by ITT’s Bell 
Telephone Manufacturing sub- 
sidiary which buys the 
refrigerators through Belgium's 
major loss-making electrical 
goods concern ACEC of 
Charleroi. 

An ITT spokesman in 
Brussels points out that the 
prices of the Soviet re- 
frigerators stem largely from 
tbe Soviet manufacturers' 
assessment of their own com- 
ponent and production costs, 
which in the case of Comecon 
State-trading countries tends to 
be notional. “ We are not going 
to tell the Russians to raise 
their prices," said the spokes- 
man. 


Moscow orders 


Japanese pipes 


TOKYO — Japanese steel 
makers have agreed to meet a 
standing Soviet request for Ira 
tons of large diameter steel 
pipes and 360,000 tons of steel 
plates annually for the next five 
years for use In a gas line pro- 
ject, 

AP 


Impatient Japanese urge 


decision on Alfa project 


BY RUPERT CORNWELL IN ROME 


SIGNOR FRANCESCO Cossiga, 
the Italian Prime Minister, may 
be called upon to decide the 
controversy over the proposed 
joint venture between the State 
motor company Alfa Romeo 
and Nissan of Japan. 


The- Japanese company, 
clearly losing patience after 
nine months of prevarication 
and squabbling in Italy, have 
let it be known that they are 
prepared to wait no longer than 
the middle of this month for a 
decision. 

Last night CIPI, the inter- 
Ministeriai industrial policy 
committee, was due to meet and 
examine the Alfa-Nissan pro- 
posals. But given the conflict 
raging ever more fiercely in 
political and industrial circles 
over the wisdom of such an 
agreement when the Japanese 
car industry is making greater 
inroads into European and U.S. 
car markets, a final decision 
looked unlikely. 

In favour of the deal. tD pro- 
duce 60,000 small and medium- 
engined vehicles at a new plant 
near Naples, are Signor Gianno 
de Michelis, the Minister for 


Slate Shareholdings, IRI, the 
State-owned conglomerate and 
parent of Alfa, the company 
itself, and the trades unions. 

Against it are the Industry 
Minister. Signor Antonio 
Bisaglia, Signor Giorgio La 
Malfa. the Budget Minister, wide 
sections of the European car 
industry, and Fiat, Italy’s major 
motor group. 

In what is clearly a last ditch 
attempt to swing matters its 
way. Fiat yesterday published 
for the first time, via the Turin 
daily La Stampa, details of the 
counter-proposals it unavailiogly 
made to Alfa for a joint venture 
between the two Italian manu- 
facturers. 


Fiat argued that the net 
benefit to the Italian payments 
balance from its proposals would 
be Ll80bn (£93m) per year, 
three times that accruing from 
the Nissan scheme. 

The net increase in total 
Italian car output as a result of 
a new Fiat-Alfa model would be 
45,000 units per year, against 
only 15,000 if the Nissan deal 
went through. An all-Italian 
solution would . help the long 


needed rationalisation of the 
country’s vehicle components 
sectors, and thus create in all 

11.000 new jobs, against only 

4.000 expected from an Alfa- 
Nissan venture, according to 
FiaL 

Fiat has been joined at the 
eleventh hour in its crusade 
by the Nuova Innocenti group 
of Argentine-born industrialist 
Signor Alejandro de Tomaso, 
who now runs tite- company 
which once was under the 
control of BL (British Leyland). 

In what is widely assumed to 
be mischief-making, Signor de 

Tomaso has requested permis- 
sion to import up to 150,000 
engines a year from Japan. It 
is being argued that by doing 
this he is hoping to demonstrate 
that the Alfa-Nissan- proposals 
would be, as their critics main- 
tain, a “ Trojan horse ” to allow 
tiie Japanese into the protected 
Italian market. 

The major Japanese manufac- 
turers have denied that they 
have yet had any contact on this 
score with Signor De Tomaso — 
but for opposite reasons their 
motives for these protestations 
may be equally suspect 


Sharp intra-German trade rise 


BY LESLIE COLITT IN BERLIN 


EAST- WEST German trade grew 
sharply from January to July 
compared with the same period 
last year, but much of the 
expansion was measured 
against the low increase in trade 
in the first half of last year and 
the steep rise in the price of 
fuels traded. 

Provisional statistics show the 
value of West German exports 
rose approximately 22 per cent 
to DM 2.5bn (£601m) while East 
Germany's exports rose some 39 
per cent to DM 2.8bn (£673m) 
compared with the first half of 
1979. 

These provisional trade 
figures between the two Ger- 
man ies do not include services 
in which West Germany tradi- 
tionally has a surplus. However 
East Germany has again man- 
aged to export more to West 
Germany than it imports after 
having produced a small 
DM 16m surplus last year, the 
first since 1968. By contrast 
East German trade with nearly 


all other member countries of 
the Organisation for Economic 
Co-operation and Development 
is in deficit. This shows the 
specific importance of West 
German trade to East Germany 
which goes beyond the 10 per 
cent it makes up of total East 
German trade. 

More than half the rise in 
East German exports to West 
Germany in the first half was 
accounted for by the increase in 
the price of its refined oil pro- 
ducts. Last autumn East and 
West Germany signed an energy 
agreement under which West 
Germany, beginning this year, 
will annually ship about lm 
tonnes of crude oil to East Ger- 
many as well as hard coal and 
will import about 2m tonnes of 
petrol and other refinery pro- 
ducts from East Germany to 
supply West Berlin. Trade be- 
tween the two Germanies. 
including services, is expected 
to near the DM llbn level this 
year after falling just short of 


DM lObn last year. . 

Tbe meeting later this month 
between West Germany’s Chan- 
cellor, Herr Helmut Schmidt, 
and East Germany’s President 
Herr Erich Honecker, is 
expected to -give a further 
impetus to East-West German 
trade. 

West German companies are 
in advanced negotiations with 
East Germany on several large 
projects, but these are not 
expected to be finalised until 
next year. A West German 
consortium under Kropp is 
negotiating to construct a 
DM 1.6bn steel mil] at Eisen- 
huettenstadt East Germany, 
against strong Japanese, 
Austrian and French competi- 
tion. Executives of the Hoechst 
company are holding talks with 
the East Germans on .a follow-up 
chemicals project for its Uhde 
subsidiary which, in March, 
completed a turnkey PVC plant 
at Schkopau well ahead of the 
original hand-over date. 


Jakarta cools UK dispute 


BY RICHARD COWPER IN JAKARTA 


THE STORM over the quotas on 
Indonesian garments into 
Britain which looked as if it 
might escalate into a full scale 
trade war seems to have abated 
— at least for the time being. 

President Suharto has asked 
Indonesia’s Trade Minister 
Radius Prawiro to seek a 
peaceful solution to the dispute. 
Indonesia will probably reopen 
negotiations with tbe EEC in 
Brussels this September Tather 
than resorting to retaliatory 
measures against British 


exporters. Indonesia may also 
appeal to the textile surveillance 
board of GATT against the EEC 
decision taken on July 18 to 
impose unilateral garment 
import quotas on Indonesia. 

Mr. P. Nainggolan, director 
for exports at the ministry of 
trade announced that semi- 
finished garments entering Indo- 
nesia for re-export would not 
be allowed to make use of 
Indonesian certificates of origin. 
This is seen here as a move to 


take . the heat, out of the 
situation. 

In the past Hong Kong 
exporters were using Indonesian 
certificates of origin as a way 
of avoiding quotas on Hong 
Kong garment exports to 
Britain. More recently a num- 
ber of British business men have 
suggested that a significant pro- 
portion of the 1.1m pairs of 
trousers exported by Indonesia 
into Britain in the first six 
months of this year may have 
been made in Hong Kong.- 


ECGD backs $23.5m 


credit for Ghana 


THE EXPORT Credits Guaran- 
tee Department has guaranteed 
a $23. 5m lineof credit which 
the Standard Chartered Merch- 
ant Bank has made available to 
Bank of Ghana. 

The new loan will help finance 
contracts awarded by Ghanian 
buyers to UK exporters for the 
supply of capital plant equip- 
ment machinery, vehicles and 
associated services and spare 
parts. 


Expansion for Iran 


BY PATRICK COCKBURN IN TEHRAN 


BRITAIN’S trade with Iran has 
been practically unaffected by 
sanctions, according to trade 
figures for the first half of the 
year. 

Exports for June were 
£42.1tn and for the first half 
of the year rose to £212.8m, 
compared to £95.7m in the same 
period in 1979. Tbe expansion 
of trade noticeable before UK 


sanctions were imposed, has' 
continued, with the biggest 
contribution coming from 
Talbot's supply of car kits for 
assembly In Iran. 

Imports from Iran totalled 
£73.7m in the first half of the 
year, almost entirely oil 
imported by BP and Shell. 
Since they ceased to purchase 
Iranian oil in April, imports 
have dropped to virtually niL 


Algeria’s 
LNG deals 
hit heavy 
weather 



By Francis GhiISs 

ALGERIA IS still at logger- 
heads with' France and the 
U.S. over' the future ■ price of 
liquefied natural gas (LNG) 
sides. 

At stake are Algerian LNg 
supply contracts to El Paso 
qf the U.S. and Ga2 de France, 
the French State-owned com. , 

pany, Sonatrach. the Algerian 
State-owned oil .company : fc 
aiming for parity between the.' 
price of LNG and crude oiL~' 
If successful this wonld 
double tbe price' the two Wes- 
tern companies currently pay. 

for Algerian LNG to around 
$6.11 per million British 
thermal .unit (BTU). 

The . parity principle ••. was 
endorsed noth at -the OPEC, 
summit meeting in Algiers at , 
the beginning of June . and. 
later that mouth by tbe con- 
gress of tbe ruling Algerian - 
Front de Liberation Nationals , 
Party. This makes it difficult 
for Sonatracb to back down. 

Although Gaz de France appears. - 
to be willing to' accept aif” 
increase In the price frimu. 

• just over $2.40 per million 1 
BTU to $3.40, the U.S. will - 
not accept anything above' 
$4.40, inclusive of $L70- 
freigfat costs. 

There are signs that relations. 
between Sonatracb and its 
French customer are improw J 
lng. Deliveries of LN.G to'< 
France are picking up. Last- 
month nine shipments were : 
delivered to French ports. 
Under its contract with Sona- 
trach, France should receive,- 1 
17 shipments a month, but-, 
even- before the price dispute. I 
-the number of monthly ship-/ 
ments was far less because 1 
the Algerian company was un- 
able to meet its delivery com- 
mitments. . 

Gaz de France has some strong 1 
cards to play: though Algeria . 
provides ' 12.5 per cent of 
France's LNG, some of the 
French company’s customers. 
can switch to oil as an alterna-. ' 
tive. These customers had •' 
their gas supplies cut off last ' 
spring and even, now only 
receive about one third ' of 
wha,t they should. They have 
been warned not to expect 
any gas supplies next winter; 

Gaz de France has the added ’ 
advantage of holding - larger 
underground stocks of gas 
today than it did last year. 

The crisis is -also proving a 
longer term impact oq French 
policy. It has encouraged the. 
Government to look for alters 
native supplies and led Tq.ap. 
increase in the volume of gas 
scheduled to come from the, 
USSR Canada, Norway, - 
Nigeria and Cameroon. 
France wants to avoid buying 
more than 20 per cent of its 
requirements of gas from one 
supplier. . 

The U.S. is also standing Jtnxu 
It does not want the landed 
cost of gas imports to exceed 
the domestic price of fuel oil 
currently around $4.50 per. 
million. BTU. 




Shipments of. Algerian gas to 
El Paso have been completely 
halted since last March. Until 
then the UE. company was 
paying $1,95 .'per million htu 
for tiie gas it was buying. 

Meanwhile Distrigas of Boston 
and Sonatracb have also failed 
to agree op a new price struc- 
ture for the smaller contract 
which the U.S. company has 
with the Algerians. . 


I'kdsm 
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The stalling of these different 
gas contracts is costing 
Algeria about $2m a day. 
Sonatrach could face further ’ 
problems if the El Paso con- j 
tract falls through for good. 

In addition it' would be diffi- 
cult for other potential buyers 
of gas to ‘ purchase supplies 
initially earmarked for the 
U.S. company while litigation 
is proceeding. 


Public figures in the U.S. are now expected not only to be pure but also to appear pure, writes Jurek Martin, U.S. Editor, in Washington 


No happy home for Carter in America’s Fourth Estate 


ONCE UPON A time, long ago 
in the more secure days of 
Jimmy Carter's Presidency, he 
issued the remark that “life is 
not always fair." On Monday 
night after he had endured an 
hour-long grilling by the Press 
on national television over his. 
brother Billy’s Libyan connec- 
tion, after he had issued 13.000 
words of statements and recol- 
lections on the whole affair, in- 
cluding memoranda from his 
personal diary, in none of which, 
it appeared, could serious 
factual holes be poked, he was 
reduced to a softo voce appeal 
for tie aplication of that single 
virtue which be had said was 
sometimes lacking. 

As he left the presidential 
platform, he was asked if he 
thought he had, by his dis- 
closures. laid the Billy Carter 
episode to rest. “ I don't know," 
said the President of the United 
States. “ it depends on how you 
all (the media) handle it and 
how the American people judge 
it” 

It is an important link. In 
the super-heated climate of an 
election year, the inconsequen- 
tial often assumes overblown 
significance. Yet with the 
memories of 1972 still remark- 
ably fresh in the media's mind, 
to ignore the apparently incon- 
sequential is to run the risk of 
journalistic dereliction of duty. 


Although Watergate was ulti- 
mately. in 1974, Richard Nixon's 
ruin, he escaped unscathed in 
those critical five months 
between the initial Watergate 
break-in and general election 
day in November. It is a his- 
tory the media is determined 
shall not be repeated. 


Waxed eloquent 


Mr. Carter, who waxed elo- 
quently four years ago on what 
Watergate had done to the 
American spirit and the respect 
of the country's great institu- 
tions, is keenly aware of this. 
No matter what indignities Aay 
be visited on his person and 
his office, he seems determined 
that, unlike the “stonewalling” 
of the Nixon White House, the 
whole truth must be placed on 
the public record. If there are 
mistakes in the process of 
revelation— and there have been 
—then they were well, not 
evilly, intended. 

The President could be ex- 
cused if his faith in due pro- 
cess has wavered in the past 
four years. Several of those 
close to him, including his first 
budget director, Mr. Bert Lance, 
his White House health adviser. 
Dr. Peter Bourne, his political 
confidant, Mr. Hamilton Jordan, 
and now his brother Billy, have 
come under clouds. Two were 
forced to resign, but none has 



attempt to subvert constituted 
authority. If anything, it shows 
the reverse: at worst a naivety 
about exercising presidential 
power and a deference to those 
who would seek to fill the void. 
The President himself is the 
antithesis of the imperial chief 
executive and. unless he is an 
actor of staggering talent, 
personally beyond reproach. It 
stretches belief even to enter- 
tain the notion that he would 
allow brother Billy’s cupidity, 
confusion, or needs tn influence 
the conduct of official policy. 


restraints, violate Billy’s civil 
rights — may be technically 
correct, but may be interpreted 
as inadequate. It is already 
being alleged that he ought to 
have been alive to possible 
financial dealings between Libya 
and Billy Carter and to the' in: 
fluence in the White House 
that Libya might reasonably 
think it was acquiring as a 
result, not to mention the 
damage to his own political 
standing among America's 
influential Jewish community. 


Purity factor 


President Carter addresses the Washington Press corps in the East Wing of the White House. 
The Press conference was broadcast on nationwide television. 


been successfully prosecuted. 

Stoically, Mr. Carter observed 
on Monday night that in Mr. 
Jordan’s case, " highly pub- 
licised allegations proved not to 
be true," the result, he implied, 
of the fact that full co-operation 
had been given to the judicial 
authorities. What worked with 
Mr. Jordan, the President hopes, 
will work with brother Billy. 


He might also be excused if 
he had maintained, with vigour, 
that the inevitable comparisons 
loosely made between “ Billy- 
gate " and Watergate are, in his 
view, without validity. He has 
chosen not to, although many 
commentators here have been 
less reluctant. As Anthony 
Lewis, no particular supporter 
of President :_Carter, wrote in the 


New York Times this week, 
nothing in the Billy Carter 
affair •• is remotely like tbe 
gangsterism of Watergate, with 
its criminal break-ins. and 
harassing of private citizens aud 
massive abuses of presidential 
power." 

Indeed, the record of Mr. 
Carter’s Administration demon- 
strates neither venality nor any 


But tbe reality of modem 
America, in which the influence 
of the media is an integral 
feature, renders such arguments 
practically beside the point 
Mr. Carter is not the only post- 
Watergate victim of the pre- 
valent attitude that public 
figures must not only be pure 
but appear tn be pure. Even 
if his disclosures do tell the 
whole story of Billy Carter's 
Libyan connection — and there 
are some loose ends yet — then 
the President will still stand 
accused of having exercised poor 
judgment in not better control- 
ling his brother's activities. 

The President's defence— that 
be is not his brother’s keeper 
and could hardly, through 


The Senate investigating sub- 
committee, if it is satisfied with 
the factual account released on 
Monday, and If it derides not 
to ask the President to testify 
in person, is likely to be 
tempted into convening sessions 
of a broader, more . philosophi- 
cal. purpose — in which the 
President’s judgment is called 
-into question. Its chairman. 
Senator Birch Bayh of Indiana, 
is, after all. in a tough -re- 
election fight, and would not 
object to the opportunity of 
being able to appear statesman- 
like in front of his constituents 
on national television. 


nation.' In figh ting Mr. Ronald 
Reagan, he must make the 
Republican candidate’s charac- 
ter and policies the election 
issue, not allow his own record 
and judgments to dominate the 
public interest. 

In' the shorter term, however. 
Mr. Carter’s Monday night per- 
formance'- has probably done 
him some good. His resolute 
and articulate opposition to the 
notion of an open conventi® 1 
should have stiffened, the wins 
of . those of his delegates, who 
had • started to wonder if &*• 
ought to be nominated altar 
His frankness and .' the very 
detail of his disclosures couw 
satisfy those led .by. rtCri 11 
history to expect the- fires®® 8 
of something to hide. 


i • 


No stone untaHed 


It- may -even be that g# 





There are longer-term even- 
tualities which could dog 
President Carter’s heels, assum- 
ing he gets over his first hurdle 
next week and wing the Demo- 
cratic Party’s presidential nomi- 


attention - over. the. Billy 
affair will -wander and 
the time, the campaign P^Pr* 
opens next month, it wfl* 
hut a foggy memory on a WJJJ 
past horizon. But that - 

a lot for granted in an 
year, especially - given Jgg 
unlikely cast of characters wnj 
whom Billy Carter, has hecodl 
involved, and the /deterto^; 
tion.of the Fourth ■ 

leave jm stone pnturned- .. 
ness could tiira 'out 
abstract concept, .: . 
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BRITAIN'S -building societies 
continued the rapid build-up of 
their branch networks during 
1979;. ‘ ■ ' . 

. By the end of the -year build- 
ing society outlets increased by 
552 branches, or 12 per cent, to 
a total off 5.147, says a report 
from Noei Alexander Associates, 
.Tbe . report shows that the 
London and Scottish clearing 
banks reduced their aggregate 
number of branches during the 
year by 92 outlets leaving 12,902 
by the year .end. This is a net 
reduction of 300 clearing banks 
branches on those existing at 
the ehd: of 1976, 

In contrast, building societies’ 
branches have increased by a 
total of L451. or 39 per cent, 
over the- same period. 

The survey seeks to indicate 
the number and growth of out- 
lets of all UK financial institu- 


continue to grow 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


tions involved in banking and 
related activities. 

Among UK banking institu- 
ative Bank added 105 branches 
during 1378, giving it 880 by 
the end of the year. In addition, 
“casb-a-cheque” facilities were 
available in a total of 3,978 
locations in Co-op stores, against 
3.731 at the end of 1978. 

The Trustee Savings Banks, 
moving more into the retail 
banking field, are shown as 
having 1,661 outlets at tbe end 
of last year. This figure is little 
changed on the position for each 
of the previous three years. 

Among the big London clear- 


ing banks. National Westmin- 
ster is largest in terms of 
branches with a total of 3,246 
at the end of 1979, it is fol- 
lowed by Barclays with 3.014. 
Midland with 2.S39 (including 
Clydesdale Bank nf Scotland), 
and Lloyds with 2,311 branches. 

The Royal Bunk of Scotland 
Croup, which includes a London 
and a Scottish clearing bank, 
has S26 branches, while Bank of 
Scotland, the third Scottish 
clearer, has 567 branches. 

The survey shows that foreign 
and ethnic banks now have s 
substantia] foothold in the 
traditional UK retail banking 


market. Most significant, in 
terras of branches, are the two 
Irish banks; Allied Irish Banks 
had 30 UK branches while Bank 
of Ireland had 16 at the yew 
end. 

Muslim Commercial Bank is 
shown as having 24 branches. 
Habib Bank has 22. Bank of 
Baroda has 15. National Bank 
of Pakistan has 14. Bank of 
Indai has 13 and Somali Bank 
has seven branches. 


The survey is obiainahle from 
.Voel Alexander Associates. 70 
Queen Victoria Street, London 


350 Salford jobs put at risk 


FINANCIAL TIMES REPORTERS 


MAJOR -cash crisis has » ness, the company has been The works, which employs export orders and the depth of 


resulted in Sir James Farmer forced to take business in 1,000 in the manufacture and the reucssion.” 

Norton, one of Britain’s oldest Turkey, a major risk area repair of railway wagons, is Mr. Jack McNaught. executive 


engineering companies, being because of its high indebted- being badly aiTected by domes- officer of the Confederation of 
placed iu the hands of the ness and shortage of foreign tic recession and a lack of Shipbuilding and Engineering 


receiver. _ Around 350 -jbbs ill exchange. The company has foreign orders. 


Salford, Lancs, may be lost been making three machines 


The company— founded in for a Turkish customer valued waOTns f 0r Bangladesh Rail- ancles in some areas, ir 
1852— has been hit by a serious at £400.000. The first has been ways 510 for Tanzanian there mi £ht be a need to 


reign orders. Unions said yesterday that 

Two large orders. 825 a^.ough there would be redund- 
r„ d. : 1 ancies in some areas, in others 

sr-f r «STff , Sta5S **» r ht \ • —« «• 

B mtoi nf r«m Food machinery manufac- 


fall in orders for its textile- delivered, and part-payment R a ji way s wnr th a total of £35ra F ood machinery manufac 
finishing and metal-working received through the World wi |j be completed early next hirers. .Tahn of Huntingdon 


equipment, and by the failure of Bank, which guaranteed the yeIir if no new foreign orders Cambridgeshire, js going into 


two customers in Turkey. 


deal. But the company has £ re obtained soon 350 men will HfluMaHon and 51 jobs will be 


The receiver, Mr; Peter Conn. be 5. n unaWe , !? fiet , fr0I 2-. 1 ^ e be made redundant in March 
c«»', t>— — — customer a letter of credit to an j a further 80 next October. 


lost. 

The company had a record 


nf tr 9 m,„nl n -H CUSiumer a leuer ui lteuil iw _-j n further Rfl novt Optnhpr 1 toinpaiij uuu a icluiu 

London, said yesterday he would ° f ^ remaJn ‘ BREL said yesterday that the K^JSrtTSsinesa 1 butThwe^s 

continue to run the business machines. chances of the men keeping £ ?“i D i ere ,s 


while seeking a new buyer. 


The Turkish order was taken their jobs woer not good, 
despite an earlier problem in A sma] , numbe r or ol 


an absence of firm orders. . 
Hosier)' manufacturers. 


A rationalisation programme Lw nnShS A 3013,1 nuniber oF . , olhcr Moore Eadv ef Derby, are to 

was introduced by the company ^dundancics are possible at c i 0 se their casual wear depart- 

customer was unable to produce c^ nAnn r\ nnt , aK u, r nnH Hnr- on lu ;n 


earlier this year when. 100 jobs Swi ndon. Doncaster and Hot- menl and 80 jobs will be lost 

wenL This made it possible - n« wich * Bolton, but BREL said ou t of a workforce of about 350. 

tnr. valued at ±-_Zam. un toat «H1I he vnTnnfnrv Rwanw a rum Nrf n,« n »K ->* ik. 


for full-time working to be "I tf L Z these will be voluntary. Because a £3m fire last month at the 

Minimal . RAWAri occasion the money was not tor- *t.~ wnrtc sro invnived in unKinshim nUttM 


resumed after a period of short ““t? 1 {Jr 1,16 works are invoIved in Nottingham plastics factory of 

time. warded w tne l-urwsn Danx re f ur bishing of carriages there Richard Sankey has led to 60 

The- company which eSne 2* Sh ° ge 01 f ^ iB au alternative retraining production workers being made 

~ Norton TBt work, one of the Belfast., 


Sir James Farmer Norton 


works, 


redundant. 

Autolite, 


Belfast, 


fWinw .SnSiHna w,’ covered for the latest con- BREL's national network of Northern Ireland manufacturer 
dyeing and printing, has been a hmicp n ana j naa ,i n(r v*hioh 


tract through a finance house. 13 engineering works which 0 f distributors and carburettors 

expornns up to w percent UI an H t)iB ' rirwremment -hacked cnpcliliv nn pannritv anrl func- fnr fnrrf nrc ic Iilci>lv to tnaki> 


t* i°,r imnn and the Government -backed specialise on capacity and func- for Ford cars, is likely to make 

Its Output. 11 nas oeen anecteu ■csrwo'rf fVoriif niisranfpp Hnnc uic with QXA u/nrtorc roHtinriorir aFtor fho 


■j^ .1 ■* r »_ ^ rtarlinff' CiApui l vauuii uua*«ui.vi. uuua, was uuvai^ucu waus xsuv wui ivcia icuuuuahl uilci Lite 

Department, but cash flow has closure in the early 1970s. August holidays. If the reces- 
been affected by delays in It was saved as a consequence sion deepens the entire 1,000 

equipment worm wine. receiving . repayments. The of the 1968 Transport Act which workforce could be laid off. 

The company stand at the company is understood to be gave BREL the right to accept About one-third of the 80- 

1TMA ■ textile machinery exhi- £500,006 in the red on its two private contracts, particularly strong workforce of Crane 

WH«* in Ttsniwpp lant VB*f— ntvjn.r- Engineering at Vetterino 


bition in Hanover last year — 
the major world show held only 


Turkish ventures. 

More' than 400 redundancies 


foreign orders. 


BREL said yesterday: “ There Northants., is 


Kettering, 
be made 


every four years— failed to are feared next year at the is no short-term threat to the redundant at the end of the 


produce a single order. 


Partly because of this, weak- Rail Engineering. 


Ashford, Kent, works of British future of Ashford works but its month because of a drop in 


ultimate future will depend on orders. 


Ombudsman 
blames civil 
servants 


Citizeas band given 
a cautions go-ahead 


By Raymond Snoddy 


BY ELAINE WILLIAMS 


Granada 

lodges 

affidavit 


^ r. r THE GOVERNMENT yesterday is far higher than they had GRANADA , TELEV^ION yes- 

MR. CECIL CLOTHBER, QC, conditionally approved the hoped. It will require sophisti- terday lodged an affidavit with 


the Parliamentary Ombudsman, establishment of a citizens band cated and expensive equipment 
in his latest report published ra( jj 0 system in the UK. It will which is likely to limit the mar- 
yesterday criticised mil a]g0 ^t^uce tougher measures ket. For example, an illegal CB 
servants for disrupting public m ^ m0 unting illegal use set costs about £50 in the UK 
business by going on strike. ^ Sported qb sets. compared l with ■ an estimated 

He was investigating . a corn- 


compared with ■ an estimated 
£500 for the new Open Channel 


He was investigating a com- i t wii] take more than a year ™ ucw 

plaint of delay in the payment tQ introduce the new service, receivers, 
of national savings certificates w ijj C b ^ill allow amateurs to Some CB pressure groups 
caused by the three month operate a two-way radio Bystem, have declared “open war” on 
strike of computer staff last aft er obtaining a licence from the Government, claiming that 
year. • the Home Office. they will continue to transmit 


the British Steel Corporation, 
^six days after tbe Law Lords 
“gave the television company 
one week in which to name 
the person who gave them 
confidential BSC documents. 


year. - 

Almost 250,000 applications 


In a Green Paper published on the 27 MHz band until they 


were held up, some for as much yesterday the Government pro- force the Government to 


But neither Granada nor BSC 
would say whether or not the 
affidavit named tbe informant 
who provided the documents 
used in a World In Action pro- 
gramme during the steel 
strike last winter. 


as 15 weeks. ’ It was five weeks posed that the new Open Chan- legalise the frequency to CB Brjtisb stee] said it had received 


after the dispute ended before nel will operate on a frequency users 


The Government plans to 


the backlog was cleared. of 900 MHz, far higher than the The Government plans to 

mri_ flmhurisman said the 27 MHz Illegally by an introduce legislation banning 

blSe S^SSTfi SSh £e ** *»'* advertisi ^ of 

National Savings Department 2w° ^ Raison Mid t]aat once 

t:. rhri 1 Office Minister, said that tbe nn# , ra *! nn nrw»n nhfinn«i would 


Mr. Raison said that once in 


the affidavit and was "con- 
sidering it” Granada has 
already said that as a com- 
pany it does not know the 
name of tbe informant. 


SSrantT^r i£dm!S, and ChSiel ‘SSdd i" 5 L °° e e “ SSS know. 

their unio n officials who ^ I ?nf i^rf^wiS Sinrser- ieB It is presumed the seven-day 


operation. Open Channel would Only the person concerned and 




furtherance of private ends. 27 . MHz band is already used new cnannei wm m 

He also expressed concern at for hospital paging systems and range of up to ten miles, 
the increasing delays the public radio-controlled models. • 

are facing in. their dealings in addition, the high fre- 


The new channel will have a 


deadline given by the House 
of Lords last week expires at 
midnight today 


are facing in. their dealings 


with some government depart- quency means that manufac- 


ments. 


turers in Japan and the U.S ; 


This was being caused by will be. unable to flood the UK 
staff shortages resulting from m ^ r ket with low-cost CB radio 


Doctors’ parking rights 


the fact "that "successive sets. Mr. Raison said that it THE BRITISH Medical Associa- doctor at the patient's address, 
governments “have imposed a would open up opportunities for tion has negotiated an agree- which should be displayed in 


nolicv of severe restraint on the British makers. ment with the Metropolitan ^ car , 

SSil «flS Wtota- ^ thejist year the .Govern- Police which will give special ™_ C \^ 


ment believes there will be a consideration to London doctors t,ie P ast ’ t,ie sa >^- 


In the department dealing mar ^et f or 150,000 sets, build- parking their cars while visit- there had been simply an 


wth naturalisation applica- ing up to about 3m. 


tions, he said, the staff has While manufacturers had ex- The police promise that a association and the police that for airport facilities for both tiai' vacancies.’** " 

stayed at the same level since p^cted the Government to opt doctor’s car will not be towed doctors working in London faced commercial and private fliers On the need for a “dynamic 

1977 while the workload, has for a higher frequency. 900 MHz away without contacting the special problems. in the area. transport policy" the council 

increased by almost half. — — — .... 

The cumulative delay can be 

as much as two years. An TX ^ 1 ¥ « 

De Beers’ dawn snare coup may change 

The Ombudsman said I he was „ BY ANDREW FISHER 

also disturbed by the deplor- 
able delays” in an appeal on IMPORTANT CHANGES in UK Companies Acts." Ironically, The inspectors say: "It is our because of weakening in the notification provisions in the 


ing patients. 


41 understanding " between the 


Architects 
vote for 
limited 


companies 


Standard Chartered Bank, the [ 
large British bank which has j 
extensive overseas interests, is 
shown as having only 17 UK 
branches. However. Chartered 
Trust, its finance house sub- 
sidiary, has a further 9S 
branches. 


ARCHITECTS HAVE voted 
to accept a package of mea- 
sures which will allow the pro- 
fession greater commercial 
freedom, including ihc right 
to form limited liability com- 
panies. The ban on Press and 
television advertising of archi- 
tectural services remains. 

The 27,00 members of the 
Royal Institute of British 

Architects approved changes 
to the profession's codeof con- 
duct allowing formation of 
limited liability companies, 
greater freedom in publicising 

business interests and the 

right of architects to become 
directors of property com- 




MUSIC ... the food of orchestral players. The BBC Symphony Orchestra went baek to work 
yesterday to prepare for the First Night of the Proms at the Royal Albert Hall tomorrow. 
Above: Conductor John Pritchard with soprano Jessye Norman rehearse Mahler's Fourth. 


pames. \ 

A seventh proposal by the j 
institute's policy-making coun- j 
cil asked members to reject ' 
moves tto allow paid advertis- ■ 
ing in newspapers and maga- j 
jdnes. j 

The conncil indicated 1 
earlier that it might favour [ 
permitting limited levels of ] 
paid advertising, bub this j 
proposal was dropped follow- : 
ing strong opposition from | 
within the profession. 


Government backs ‘electricity 
from hot rocks’ research 


BY RAY DAFTER. ENERGY EDITOR 


GOVERNMENT 


to coal. 


invest £6ra in a project which 


Camborne School 


ditions and an American cora- 
ls puter model it has been esti- 


could result in electricity being conducting experiments to see mated that the cost of electricity 


The subsequent conncil ! gene rated from the heat of whether. 


recommendation that the ban 
on advertising remain was 
carried by 7,442 to 3,269. 

These are likely to become 
official policy at the next full 
council meeting on October 
2. The moves come at a time 
when the architectural pro- 
fession has faced increasing 
financial pressures as building 
and construction move into 
recession across a broad fronL 

The proposals will allow 
independent architects to take 
up posts in previously pro- 
scribed businesses, such as 
building contracting, auction- 
eering and estate agency, 
property development and 
manufacture and snpply of 
building components. This 
recommendation was carried 
6,428-4,316. 

Under the proposed 
changes, architects will be 
allowed to make direct 
approaches in search of new 
work to individuals and 
organisations, and to give 
full details of their operations 
and professional qualifica- 
tions in business directories. 

In another move to allow 
greater freedom to publicise 
architectural services, the 
council recommended that 
architects be allowed to pay 
for exhibitions of their work 
to be held. 


controlled using this geothermal resource 


' underground rocks. fracturing of granite at great would be between 2 and 3 new 

The money will go to the depths, the natural heat source pence per kilowatt hour — about 
Camborne School of Mines, of the earth’s core can be the price now paid for power 
which is to continue research tapped. supplies by British industry- 

into methods of fracturing In theory heat extraction The Camborne team has 

granite at depths of 6.000 ft. would be simple if a fracture already shown that a cora- 

Mr. John Moore. Varlia- system existed between two bination of controlled explosions 
memary Under Secretary of boreholes. Water would be and the application of high 
Stale "at the Energy Denari- poured down one hole and water pressures can generate 
ment, said vesterdav that if the steam would ho extracted from suitable fracture systems which 
project was’ successful it would the other. have linked several boreholes to- 


be a major step towards the The problem is to find the gether. 


have linked several boreholes to- 


widespread exploitation of ^ eal near enough to the surface The next stage is to establish 


geothermal energy in the UK so that the steam would be at whether this successful system 
Geothermal technology was sufficient pressure to turn can be repeated at greater 
still in its early stages and electricity generating turbines, depths. 

the economics remained to be According to the Energy Camborne’s hot rock work 
proved, he said in a Parlia- Department it is possible to forms a separate programme 
mentary answer. However, find suitable temperatures from that being followed in the 
there was a very large amount reasonably near to the surface Energy Department’s March- 
of energy awaiting to be — around 15,000 feet — in the wood borehole project Here, 
tapped^ The granite deposits in granite rocks in the Cornish the Department is trying to find 
the South-west of England peninsular and in East out whether naturally occurring 
alone contained the heat Scotland. hot water can be used for space 


alone contained the heat 
equivalent of 6bn tonnes of 


Using Cornish granite con- heating and other purposes. 


Fresh Cabinet split 
over oil funding 


Shell UK 


squeezing 

dealers’ 


BY RAY DAFTER, ENERGY EDITOR 


By Sue Cameron 


• CONCORDE COSTS: An 
Inquiry Into the continuing 
costs of operating Concorde, 
which has accumulated losses 
for British Airways of over 
£30m in four years, may be 
set up later this year by a 
Parliamentary Select Com- 
mittee. 

The Industry and Trade 
Committee announced yester- 
day that it was inviting views 
on Concorde, and on the 
machine - tool industry, in 
readiness for possible de- 
tailed investigations 

This year’s public spending 
White Paper shows provision 
for £17m for development 
and production costs to be 
spent on Concorde. About 
£26m was allocated last year 
and £42m in 1978-79. 


• IPSWICH AIRPORT'S 
operation was taken over 
yesterday by Ipswich Co- 
operative Society. 

The society, which has an 
annual turnover of £60m, paid 
an undisclosed sum for the 
remaining seven years of the 
airport’s lease to Loxrmet 
Engineering. 

The co-op was given the 
go-ahead when the airport 
landlord, IpswieH Borough 
Council, approved assignment 
of the lease to the society and 
agreed to drop its High Court 
action to recover the lease 
from the former operators. 

The society says that it will 
maintain all existing services 
at the airport and has no 
Immediate plans for changes, 
though it will begin a 
thorough investigation of 
present and potential demand 
for airport facilities for both 
commercial and private fliers 
in the area. 


A FRESH split in the Cabinet There is also thought to be ANGRY PETROL dealers have 
over the future structure of concern among some Cabinet accused Shell UK of ‘ making 
British National Oil Corporation members about losing Govern- too much profit’ out of them, 
means it could be at least an- ment control of the state cor- A total of 120 Shell dealers. #11 
other month before Mr. David poration at a time of uncer- based in the North-west, want 
Howell, Energy Secretary, tainty in the international oil a better deal from the oil 
announces how he will raise market when UK oil supplies company. 

private funds from the venture, could well feature more in They claim Shell is holding 
The most likely course of foreign policy considerations. down their profit margins on 
Government action seems to be Both Mr. Howell and Mr. petrol to the point where many 
the raising of several hundred Philip Shelbourne, the new of them cannot make a living, 
million pounds — possibly as chairman of BNOC, are thought They also say that under their 
much as £500m — in revenue to favour at least some injec- existing licensing agreements, 
bonds, linked to the Corpora- tion of private capital — perhaps Shell takes a sizeable “ kick- 
tion’s growth and prosperity. £500m to £600m — into the back ” from their profits. 

These may be obtainable from Corporation although they share The Motor Agents Associa- 
post offices. the view that BNOC's trading tion. which is representing the 

The Government is to post- division should be kept wholly dealers, said last night that 
pone, for the time being, sales in state hands to preserve Shell licensees selling 70,000 
of shares in BNOC. Some national supply interests. gallons a month of petrol had 

Cabinet members are concerned It is unlikely that the idea of to pay the company £400 a 
about reducing the state's partial sales to. the private month" out of their retail profits, 
access to the Corporation’s sector will be dropped Th e more petrol a retailer sold, 
profits over the next few years, altogether. the more he had to pav to Shell. 

Pre-tax profits this year are • One of Britain’s first com- •> The system is a disincentive 
expected to be over £300m, com- puter-controlled coal prepara- t0 Shell licensees.” the associa- 
pared with £75m last. By the tion plants comes on stream this t j on sa jj ■> The fees paid to 
mid-1980s the Corporation month when a £17.5m scheme sheil are disproportionate to 


should be making over £lbn links two Midlands pits. Donis- lhe increases in £ailona°e 
pre-tax annually. thorpe and Rawdon. - -- s s 


sales." 

It said Shell UK allowed Its 
licensed retailers a profit 
m -m .1 - margin of about 5p a gallon. 

Rail Council notes good XnSWSAirs 

. . they were to “ stay in 

productivity progress The association claimed re- 

GOOD PROGRESS was being agreed that transport should be L a j!* rs ’ 1 eo £*‘Z 1 2 liCh " ea . rI >' - a . u 
made in the first stages oF this a priority in the work of the ” et 


a priority m the work of the " h 

year’s productivity agreements. National Economic Development 

the British Rail Council CounciL °' er tl \ e P ,s *? e “ r - Th ® rent f 

reported vesterdav , ■. . charged by Shell on licensed 

However tee council in dis- aeek,n f discussions sites for shop6> workshops and 

cuSte* BR’s £2^ operamio the Transport Minister and car washes had been "doubled 

" siras ,rewed ° rer the past 

need ^ for ^urgent." raanag?jnent «* NEDC 


the current year, noted “the 
need for urgent management 
action which included the 
restriction of investment and 


Specific proposals are likely 


the exercising of great selec- to concentrate on the relation- 


year. 

At a meeting last week tbe 
120 Shell dealers voted unani- 
mously for their licences to be 
switched to tenancies. Licence 


tivity in the filling of essen- ship of transport and energy a e re 5f Tients S iv <? Shell the right 

j, . tn fiirtaT,* retail nnr-ps arm 


tiai vacancies.” policies and the setting-up of a t0 ^ ,ctate retail prices and 

On the need for a “dynamic little Neddy on land-based P rofit margins — tenancies do 
transport policy” the council freight transport ' not - 

- ■ ■ One dealer at the meeting 


De Beers’ dawn share coup may change law 


BY ANDREW FISHER 


Maybe. 


claimed he could sell petrol 
for 2p a gallon less if he were" 
not bonnd by his licence agree- ; 
ment to pay Shell a share of his 
profits. 

Shell has about 4.500 retail 
petrol outlets in the UK and is.-, 
estimated to own about 1,700 of., 
those them. The Motor Agents Asso- 


— — v,w, . % . . _ __ - OULII uucjfluuuo, ui wiiiwi iuc _ _ it |___ giouu vuj upaujr JU WIIILII niifiiu - V 

caused by. the large number of 0 f secret purchases followed by IightT1 ing purcase by De Beers r„£ owns 36 P er cenl - on Novem - bm,t up , a cIandestine 14 P er its objective." 


- - - o - iigiimiiig 1/iui.aav uj a/c utcis j., j p_ij uwiia au wui, wu ««*sur - 

appeals to the National Insur- a dramatic dawn raid on the „f Gold Fields shares was one jS 1 *SL*J f ber 19. Arrangements were cent stake. 


LndoT st«ic- g, Ian 5 1ST-ST ^ th,. B„n t went ^ 5 per ^7%“™ iSSS ' -Vi' dear that a corpora- '*!* 


leaders in UK petrol—bolh cut - 
their wholesale prices for four . 


for a - speedier system to be February. 


worked out. 


troversial this year, involve the 


cent limit. 


In a report published yester- buy'er picking up a large slice ^ en ^* various Anglo American to buy shares which requires proof 


— — ------ iuai u wipuia- uic Jaw uctauoc ui 1L3 cal ii ci ■(> ,. accnniotinn coirt Tractor 

from a Liberian subsidiary of lion may commit an offence non-disclosure of the Brent ^ d “ uuau on win y»i«- 


day two Department of Trade of ^ equlty ^ target com- De Beers Purchases were made in Go i d Fields. 

wtMmmMfl 4hat tJ>o . ..... thrnvmh efnntKrnlrorc Rnuio an#! m, L «. 


share purchases, say the inspec- 


day that the cut in wholesale 
prices had done little to help 


Part of M4 
to be closed 


, „ . H . _ , . menial element." they add. “In tors, "this was. in our view, 

inspectors recommend that tee _ an „ at a price pitched tempt- through stockbrokers Rowe and Through its London lawyers, each case, it must be decided solely through a fortuitous , and “ad not matched 

Government consider making ^giy above tee market leveL P as f masters in the art Linklaters and Paine, De Beers on the particular facts whether failure in communications.” £L tai u 1 0 i r F lsm S co ® t * - 


Government consider making 
several amendments to the law. 


irrgly above the 


De Beers 


, . , ,, J - . ... jjiiuMHitu aiiu * wu UIG "UGiiiGi lAHUiC ill V VUlUiUtilLdLIUllh. r 3 

’." “'i-S!!” 8 save the inspectors a full the person who knew the rele- The report says hte Govern- h“d to be paMed o^t the ' 


as well as the question of quarter of tbe Gold Fields a ° d Smithers. accoun t of the Brent involve- vant information was suffi- ment should look at the strength ?, asse ^ on 5 

whether De Beers or anyone shares, but the inspectors ques- J; e Reers brokem. in Johannes- TOen t arguing that it had ciently senior and responsible of tbe disclosure provisions in ^ urn ^ s 10 mar, y areas. 


, - 4U04PO, 't L “- r L,,,* ___ w &A,Iriim 1T av ,_ — . , um.iv a w*t lOR'liO dll 
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Clear procedures in 



code on closed shop 


•i 




BY NICK GARNETT 
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THE DRAFT code on the closed 
shop contains specific and firm 
guidelines on how the Govern- 
ment hopes unions and 
employers will view these 
arrangements. 

It contains clear procedures 
which the Government says 
should be followed in judging 
whether closed shops should be 
set up, how they should be 
carried out and how, once they 
exist, they should operate. 

The draft, as with the 
picketing code. Imposes no legal 
obligations but its provisions 
will be taken into account in 
court and industrial tribunal 
proceedings. 

The code applies to all 
employment and to all closed 
shops, present and future 
whether these are written agree- 
ments or informal arrange- 
ments. 

It supplements legislation 
contained in the Employment 
Act. This, basically, rules that it 
is unfair in certain circum- 
stances to dismiss an employee 
for not complying with a 
requirement to be, or become, 
a union member. 

These circumstances are that: 

The employee genuinely 
objects on grounds of conscience 


or other deeply held personal 
conviction to being a member 
of any trade unions, or of a 
particular trade union; the 
employee belonged to the class 
of employee covered by the 
closed shop agreement before it 
took effect and has not been a 
union member since; 

. The closed shop agreement 
came into effect after rhe 
Employment Act came into 
force, and has not beep 
approved by a secret ballot of 
all employees affected showing 
tharat least 80 per cent of those 
entitled to vote supported- the 
agreement. 

The Government says the 
publication of the draft code 
does not mean that it supports 
the closed shop. “The Govern- 
ment remains opposed to the 
principle underlying it — that 
people should be required to 
join a union as a condition of 
getting or holding a job . runs 
contrary to the traditions of 
personal liberty in this country.*’ 

It says employers and trade 
unionists are increasingly 
worried about the effects of 
closed shop agreements. 

"Nevertheless, closed shops 
are * fact of our industrial life 
and there are employers and 


trade unions who believe that 
such agreements can help create 
stability in industrial relations.*' 

In the section covering the 
time when employers and 
unions consider a - closed shop, 
the draft code underlines that 
such agreements require the 
willing participation of both 
' parties. 

Employers associations should 
be consulted at an .early stage 
and employers should expect a 
unton to show a very high level 
of membership “before ' even 
entertaining the possibility of 
agreeing to a closed shop." 

The employer should have 
special regard to the interests 
of particular groups of profes- 
sional staff who. as members of 
professional associations, are 
subject to their own. code of 
ethics. 

Because the obligations 
imposed by such a code may be 
incompatible with the full 
range of union activities, the 
employees concerned might well 
reasonably object to joining a 
union. 

The employer should care- 
fully consider the effects of a 
closed shop on his- future em- 
ployment policy or industrial 
relations. It. might, for example. 


impede the flexible use of man- 
power or limit new staff recruit- 
ment . 

Unions should already have 
voluntarily recruited a very 
high proportion of employees 
concerned before seeking a 
closed shop, the draft code says. 

A union should be sure that 
its members who would be 
affected themselves favour a 
closed shop. “ High union mem- 
bership among those to be 
covered by tbe proposed closed 
shop agreement is not in Itself 
sufficient indication of their 
views on the question.*’ 

A union should not start 
negot iations for a closed shop 
agreement which excludes other 
unions with a membership 
interest in the area concerned 
before the matter has been re- 
solved with the other unions. 

If proposals for a closed shop 
agreement become a matter of 
disute between employer and 
union, the issue should be dealt 
with in -accordance with the 
company's or industry's disputes 
procedure. 

On the -scope and content of 
agreements, the draft code pro- 
vides specific guidelines. These 
include that it should indicate 
clearly the class of employees 


to be covered; make clear that 
existing employees, and those 
who can show they have genuine 
objections, will not be required 
to be union -members; provide 
that an employee will not be 
dismisesed if expelled front his 
union for refusal to take part 
in industrial action. 

If . the parties agree that pay- 
ments to charity are an alterna- 
tive to membership subscrip- 
tion, it should be made dear 
that this is voluntary. 

Within the Employment Act's 
secret . ballot provisions, 
employers an dunions will need 
to reach agreement on the type 
of union membership agreement 
proposed, definition . to those 
entitled to. vote and. the provi- 
sions of detailed information for 
those entitled to vote. 

The ballot form should- be 
limited to the single issue of 
whether membership of the 
union party to the proposed 
agreement, should be a require- 
ment for employees in the class 
of employment it woald cover. 

A ballot should be con- 
ducted to ensure that all those 
entitled to vote have an oppor- 
tunity to do so and in secret. 
The code says -there will be 


greater confidence in the ballot 
if it is conducted by an indepen- 
dent body responsible for pub- 
lishing the results. 

Employers might feel that a 
higher figure than tbe SO per 
cent figure included In the Act 
should be required before they 
agree to a closed shop, the code 
says. 

In the operation of new or 
existing agreements, the code 
says these should be applied 
flexibly and tolerantly. 

Employers and unions who 
have negotiated a closed shop, 
and employees covered by it. 
should not impose unreasonable 
requirements on those who are 
not parties or in scope of the 
agreement . 

In the section dealing with 
reviews of closed shops, the 
code says these reviews should 
take place every few years — and 
more frequently — if there are 
changes in the law; in the par- 
ties to the agreement; their kind 
of work; or the composition or 
turnover of tbe workforce. 

Employers and unions may 
wish to change the nature of 
the closed shop agreement. If 
there is evidence of insufficient 
support, parties should allow 
the agreement to lapse. Either 


party should be able to ter- 
minate it within tbe agreement's 
specified period of notice. 

Where there is a joint agree- 
ment to continue the closed 
shop arrangements, they should 
ensure there Is continued sup- 
port and test this with a secret 
ballot in those cases' where one 
has never been held or has not 
been held for a long time. 

“ Closed shop agreements 
which require people to belong 
to a trade union before they 
can be employed (the pre-entry 
dosed shop) particularly, may 
infringe the right to work. No 
new agreements of this type 
should be contemplated and 
where they currently exist the 
need for their continuation 
should be carefully reviewed." 

Union decisions on exclusion 
or expulsion from membership 
in closed shop areas should be 
taken only after ail rules and 
procedures have been complied 
with. 

In handling admissions unions 
should use clear and fair rules 
covering a wide range of matters * 
including appeals and giving an 
expelled member the right to 
remain a member so long he is 
genuinely pursuing his appeal 
against the original decision. 


There should be a fair oppo r . ' 
tunity of being heard, a fair 
hearing and an honest decision 
The code underlines “honest 
decision." The code also stresses 
the use "of TUC guidance o Q 
these matters. 

Voluntary procedures are pre- 
ferred to legal action. Unions 
should not consider taking 
action leading to. ag Individual 
losing his job until its own pro- 
cedures have been , used ftdly 
and anq decision of an external 
body reefeived. 

-Disciplinary action, or the 
threat of it, should not be taken 
by a union against a member 
for refusal to take part in fa. 
dustrial action undertaken by ~ 
the union.' 

• The requirement on journa- 
lists to join a union creates the 
possibility. of a conflict between.- 
the actions of unions and press- 
freedom, the £pde says, although 
jornalists should enjoy the sam* 
rights as other employees to 
join unions and participate in 
them. 

Editors have final responsi- 
bility for the content of their 
publications and should not. be 
subjected to improper pressure. 
They should be free to decide 
whether. to join a trade union.. 


Engineers 5 offer 


to laggers unlikely 


to appease TUG 


Move to 
improve 
PO offer 


Nick Garnett explains details of the codes of 
practice on closed shops and picketing 

Guidance on peaceful picketing 


CBI seeks 
rules 


for unions 


By Nick Gamete, Labour Staff 


BY OUR LABOUR STAFF 


NEW PROPOSALS for dealing 
with the Isle of Grain lagging 
dispute have been put forward 
by one of the unions which 
could face suspension from the 
TUC over the affair. 

But the initiative from the 
engineering section of the 
Amalgamated Union of En- 
gineering Workers seems to fall 
a considerable distance short of 
meeting the TUC’s formal 
advice to unions over the dis- 
pute. so its chances of achieving 
success may be limited. 

The engineering workers 
have written to the TUC ofrc“- 
ing to implement pari at least 
of the TUC’s own proposals Tor 
settling the inter-union disrpi’ln 
over tbenmnl insulation contrac- 
tors at the Kent power station 
site. 

The engineers are prepared 
to let the original 27 laggers. 
members .of the General end 
Municipal Workers' Union, back 
on to the site at the same bonus 
rates and other terms as apply 
to other laggers working then* 
They would also be prepared to 
see the Municipal Workers . 
negotiate such an agreement- 
with the Central Electricirv 
Generating Board. 

The engineering section, 
though, insists that the 57 
trainee laggers on the site 
brought in to take over the work 
previously done by the GMWU 
laggers will stay -until the end 
of the site contract. 

The engineering section 
claims 19 trainee laggers at the. 
site as members, the AUEW 
construction section 17. - the 
Boilermakers' Society three, 
with other unions also involved. 

Engineering section officials 


said yesterday that both the 
construction section and the 
Electrical and Plumbing Trades 
Union-were in broad agreement 
with the proposal. 

The engineering union Would 
like to see a joint approach to 
the CEGB and the.. . Thermal , 
Insulation Contractors Associa- 
tion to suggest that the laggers. 
on Die site be retained on these 
terms.- and would like a further 
meeting With the Municipal 
Workers to discuss the unions' 
responsibility to honour the 
TUC’s Bridlington agreement 
on- inter-union relations. 

- Sir John Boyd, the engineers' 
general secretary, said yester- 
day that the agreement finally 
reached had to be honourable, 
acceptable and workable — and 
that the TUC’s proposals did not 
meet these criteria. . 

• Both the GMWU and the TUC, 
which have been insisting that 
.the trainee laggers end insula- 
tion work at the site, are un- 
likely to be receptive to the 
engineers’ proposals. . . 

A; longer-term possibility for. 

. the engineering section is the 
. transfer of membership of the 
trainee laggers to the GMWU, 
• Trade unions in the electri- 
city supply industry’ have 
decided against submitting 
evidence to the investigation 
of the CEGB by the Monopolies 
Commission. 

Mr. John Lyons, secretary of 
the union side; in a letter to tbe 
commission- and to Mr. David 
Howell, Energy Secretary, said 
that the unions believed the 
reference to- the commission to 
be- unnecessary and “ motivated 
entirely by political considera- 
tions." ; 


By Philip Bassett, Labour Staff 


POST OFFICE managers have 
decided' to go to' arbitration to 
try to improve a pay and pro- 
ductivity offer which would give 
them immediate inrreases of 20 
per cent with a further 3 per 
cent to be paid in two stages by 
next April. 


. The decision by the Post 
Office Manage ment Staffs’ Asso- 
ciation to go to arbitration over 
the offer — which is in line 
with those already accepted by 
146.000 Post Office engineering 
workers and 37,000 clerical staff 
— is an effort to restore 
differentials. 


The union was told at arbi- 
tration last year that its 
differential problem was recog- 
nised, but award could not be 
made since it might prejudice 
the Post Office programme of 
grade restructuring in its tele- 
communications business. 


Since, the union claims the 
arbitration awards to the. engi- 
neering unions have shown that 
something other than a common 
approach is being operated by 
the Post Office. 


The association has accepted 
a slightly lower pay offer for 
its Post Office catering 
members. This will give a 20 
per cent increase, and an un- 
consolidated productivity bonus 
of 1 per cent, which the cir- 
cular admits has no scheme to 
justify it. 

Top grade catering staff will 
rise from £8,500 at the maxi- 
mum to £10,200; and the bottom 
grade from £4,200 to £5,040. 


THE draft code on picketing 
is published to try to ensure 
picketing is carried out peace- 
fully and lawfully and that 
rights and responsibilities are 
clearly understood by unions 
and employers. 

The code's purpose is to give 
guidance on the law and on the 
“ proper conduct " and 
organisation of pickets. 

The draft code on picketing 
covers six areas of activity, the 
civil law, criminal law. the role 
of the ' police, the limiting of 
picket numbers, picket organis- 
ation and the movement of 
essential supplies and services. 

The code explains the first 
three of these in terms of 
specific laws and is a guide to 
existing legislation for -unions 
and employers. 

The last three form a genuine 
code — how the Government 
would prefer unions to act in 
disputes. These impose no legal 
obligations and failure to 
observe them does not by itself 
render anyone liable to 
proceedings. 

The Employment Act, how- 
ever, requires any relevant 
provision of the Code to be 
taken into account in court, 
industrial tribunal or 
central arbitration committee 
-proceedings. 

Within civil law, the basic 
rules for lawful industrial 
picketing are: — it must be 
undertaken in contemplation or 
furtherance of a trade dispute:, 
it must -be carried out by a 
person attending at or near his 
own place of work or in the 
case of a irade union official 
additionally at or near the 
place of work of a member of 
lus trade union whom be is 


accompanying on tbe picket 
line and whom he represents: 
its only purpose must be to 
peacefully obtain or com- 
municate information or peace- 
fully persuade a person to 
work or not to work. 


If pickets follow these rules, 
they are protected from being 
sued in the civil courts. 


“If pickets follow the 
rules they are protected 
from being sued in tlie 
civil courts.” 


Where employees picket at 
their own place of work in 
support of a dispute between 
another employer and bis 
employees, these pickets will 
have to target their picketing 
precisely on the supply of goods 
or .services between their 
employer and the employer in 
dispute. 

Pickets may seek to explain 
their case but they have no 
powers to require other people 
to stop or to compel them to 
listen or to do what they have 
asked them to do. 

The draft code then moves 
into the area of what the 
Government believes to be good 
practice. 

Picket organisers should 
always maintain close contact 
with the police, the code says. 
In particular the organiser and 
the pickets should seek early 
.advice from the police on where 
they should stand on a picket 
line in order to .avoid obstruct- 
ing the highway, and agree with 
them a limit on the number of 
pickets. 

The main cause of disorders 
on picket lines is excessive 


numbers, particularly when this 
does not produce peaceful 
persuasion but obstruction or 
intimidation. 

“The number of pickets at an 
entrance to a workplace should 
be limited to what is reasonably 
needed to permit the peaceful 
persuasion of those entering 
and leaving the premises who 
are prepared to listen. 

. “As a general rule, it will be 
rare for such a number to 
exceed six, and frequently a 
smaller number will be suffici- 
ent. 

The code says police will often 
discuss this matter with packets 
but warns that under law if a 
picket does not leave the picket 
line when asked to do so by 
police he is liable to be arrested 
for obstruction. 

On picket organisation, the 
drafL code recommends- that a 
trade union official who 
represents those picketing 
should always be in charge of 
the picket line. He should have 
a letter of authority from his 
union which he can show to 
police officers or to people who 
want to cross the pricket tine. 

- Where several unions are 
involved m a dispute, they 
should consult each other about 
the organisation of any picket- 
ing. It is important they should 
agree how the picketing is to be 
carried out, how many pickets 
there should be from each union 
and who should have overall 
responsibility for organising 
them.’’ 

A trade union member who 
decides to cross a picket line 
should not be subject to any 
sanctions or disciplinary action 
by his union. Under the new 

Finally, on essential supplies 


and services, the code says 
pickets should take great care 
to ensure that their activities do 
not cause distress, hardship or 
inconvenience to members of. 
the public not involved In the 
dispute. . 

“ Pickets should take 
particular care to ensure that 
the movement of essential goods 
and supplies, the carrying out 
of essential maintenance of 
plant and equipment and the 
provision of services essential 
to the life of the community are 
not impeded, still less pre- 
vented." Arrangements should 
be worked out in advance 
between unions and employers 
concerned. 


“The main cause of 
disorder on picket lines is 
excessive - numbers, par- 
ticularly when this does 
not produce peaceful 
persuasion but obstruc- 
tion or intimidation.” 


An illustration of essential 
supplies and services includes 
supplies for the producing and 
marketing of medical and phar- 
maceutical products: essential 
supplies for health and welfare 
institutions; heating fuels for 
schools, residential institutions: 
public health and safety 
materials such as water purifica- 
tion agents, industrial and 
medical gases: supplies of goods 
and services for maintaining 
plant and machinery: livestock, 
supplies for producing and 
marketing of food and animal 
foodstuffs, and the operation of 
emergency services such as air 
safety, meals on wheels. Red 
Cross, and hospital car services. 


THE CBI yesterday sent. Mr. . 
James Prior, Employment Secre- 
tary, a list of issues it believes 
should be covered by the Green 
Paper the Government intends .' 
publishing later this year on 
trade union immunities. 

Some of its suggestions on 
the way the Government might 
wish to pursue these issues, 
though. are ' fundamentally 
opposed "by the TUC. 

The Green Paper should give 
detailed consideration to the 
role of the law in industrial re- 
lations, the CBI says. 

It argues that the traditional 
voluntary system is no longer 
adequate tra its own to deal with 
the pressures caused by col- 
lective bargaining. ’ 

“ The Green Paper will there- 
fore need to examine the extent 
to which the law should be 
‘limited to providing a frame- 
work within which the tradi- 
tional voluntary arrangements 
can continue to operate, -or 
whether it should be a more sub- 
stantial structure regulating 
more closely the relations be- 
tween bargaining parties." 

It argues that the Green 
Paper should examine the 
establishment of legal status 
for trade unions, defining their 
rights, including a right to 
strike „ “ in certain circum- 
stances.” This study would | 
need to cover tbe granting uf 
positive rights to individuals in 
relation ; to employers - and 
unions. 

The Paper should also con- 
sider whether union immunity 
should be limited to primary 
action only, or whether some 
scope should b.e left for taking 
sympathetic- action. The 
accountability of onions in their 
own right and for the acts of 
their officials also needs to be 
explored. 


UK NEWS 


Brewers 
blame cold 
weather 


By Gareth Griffiths 


BEER PRODUCTION in. the 
UK continued its downward 
path in June with brewers 
placing the blame for the fall 
on the cold weather and the 
general ..effects of. _the 
recession. 


The Brewers Society said 
yesterday beer production in 
Jane -was 3,480,249 bulk 
barrels. - 


This compared with 
3j?15T135'bulk barrels in the 
same month last year— a fall 
in 1980 of 11-1 per cent. 


Low figures 


Beer- production in the 
first six months of the year 
was down one per cent on 
1979 at 19.877,414 hulk 
barrels. 


Fresh perspective on job creation 


GUISBOROLTGH is one of those 
self-contained village towns for 
which England .is justifiably 
noted, In Worcestershire or 
Surrey if might have become 
chi-chi.' but in Cleveland it has 
kept its identity. It is a long, 
tree-lined street • flanked by 
cobblestones on which cars now 
park. 

The large number of pubs 
testifies to- the capacity of its 
folk to partake of alcoholic 
refreshment. There’s the Three 
Fiddles, the King's Head, the 
Buck, Black Swan, Ship, Mer- 
maid and Seven Stars and, just 
around ihe corner, the Fox. 


■■■ 


The decline is in fact much 
more dramatic because of low 
production figures in the 
— early -part of 1979 caused by 
Industrial disputes. 

During the three months 
April to June beer produc- 
tion fell by 6.4 per cent and 
the trend shows no signs of 
picking up. 


More UK news. 
Page 16 


The Brewers Society is 
pinning its hopes on a “ really 
hot spell to give the country 
a tonic and put some 
buoyancy back." 

Beer sales have already 
started declining in the 
north and sales in the south 
have-shown modified- growths 

Many brewers are now 
worried about whether the 
industry can stand a further 
round of price increases in 
the autumn. 

Average increases of 2p a 
pint have been predicted. 


Between a wineshop railed 
Goldfinch. . Uhere’s another 

called, unaccountably, -Winter- 

schladon) and the Bradford and 
Bingley' Building Society is a 
door with a simple nameplate 
that reads: Strandcroft Ltd., 
consulting engineers. Upstairs 
sits its founder. Glenn Stubbs. 

Glenn is one of : those 
Christian names, like Robin or 
Evelyn, that can be given to a 
boy or a girl. Glean Stubbs is 
a woman, which sometimes sur- 
prises those with whom she 
comes into contact. They don't 
expect engineering consultants' 
to be women. 

Mrs. Stubbs set the company 
up to undertake demolition 
work; act as a- job-finding agency 
and earn.- out sub-contracting 
work. “ I wanted to get a busi- 
ness going here in Guisborough. 
The- town has fwo factories, one 
making moulds and the other 
clothes, but there are very few 
opportunities for the kids. •; 

- *’ They have. to go to Skelton, 
or Middlesbrough or Redcar to 
find work. And the big problem 
is that the Job Creation scheme 
has led to fewer being offered 
apprenticeships. 

“Tvc seen it happen time and 
again. A youngster will be taken 
on for six months and then told 
at the end of it that be is not 
quite what the firm wants or the 
economic situation, is not quite, 
right to justify more staff. The. 



Sterling 
likely to 
stay firm 


By David Marsh 


STERLING is likely to 
remain firm on the foreign 
exchanges over the next few 
months and could even 
appreciate further as a result 
of the oft-induced strength of 
Britain's balance of payments. 
But over tbe longer-term the 
pound is ilkely to fall as the 
large-scale deterioration in 
industry's competitive posi- 
tion of tbe last few years 
works through to the 
exchange rate. 


These are the principal 
conclusions of a report on the 
prospects for sterling by 
Morgan Guaranty, the major 
U.S. bank. 


CONTRACTS 


£13m N. Sea order for 


Redpath Engineering 


MRS. GLENN STUBBS* who runs an engineering consultancy 


firms then go out .'and ' get 
another for the .work experience 
scheme. The Government is 
killing apprenticeships." 

All has not gone smoothly, 
however, in her drive to bring, 
new “jobs to Guisborough. The 
demolition side was intended m 
cater for the growing need to 
break up large blocks of con- 
crete, especially in modern 
buildings. “Buildings put up jn 
the 1930s and 1960s are now 
coming to the end of their use- 
ful life. 



“ At the time they were put 
up no one bothered about how 
to. get rid of these huge slabs. 
If the buildings are not near 
others, you can' blow them up 
but this is hot always possible 
in a city, So- we- decided to use 
thermal lances to cut holes in 
the -concrete -and- then -force, 
compressed air in until the con- 
crete splits.” 

Unfortunately, there were 
complications with a partner 
anrl this side . of the business 
foundered. But Mrs. Stubbs had 
already started the agency 


By Anthony Moreton 


business and with the ending 
of demolition work she has been 
building up the agency and sub- 
contracting sides. ! . 

" The agency is two-pronged. 
We do permanent agency staff 

recruitment . for. . large. . com- 
panies, all in the engineering 
field and some of it for the 
North Sea oil work. Then I have 
a side where people want to 
work for short periods of about 
two to three years and they 
work for me. 


“ I have, been helped by the 
British engineer becoming lazy 
ahout -finding a job. All he has 
io do now is write out one 
application and send it to an 
agency and wait for a job to 
appear. 

" But I can’t place him just 
by sitting here myself. I have 
in travel to. see what is avail- 
able and to make contacts. The 
consultant has to b'e known, 
and that means going where 
the work is.” 

Mrs. Stubbs admits that being 
a woman is a bit of a handicap 
in some places, such as tbe 
Arab "countries. But she finds 
the oil states of America 
among the worst to deal with. 

“They treat you beautifully, 
open doors.. for you, help you 
off with ybur coat. But they 
won’t take a woman .seriously. 
They don’t think women have a 
place in business. They are 
living in the mint juleep era 
and just don’t want to come 
out of it." 

Tomorrdif: academic ' detach- 
.ment .in. Middlesbrough. 


The bank says that the 
Government will liiove only 
cantioosly . in lowering 
interest rates. The inflation 
rate is now falling, but is 
unlikely to be out or double 
figures until well into 1981. 

If then. 


But as inflation falls, 
interest rate differentials 
with other countries are 
likely to narrow substantially. 
This could cause overseas 
investors to relinquish some 
of their short-term sterling 
holdings. 



At this stage, Morgan 
Guaranty says, some correc- 
tion can be expected to the 
pound’s high exchange rate, 
which in real terms (making 
allowance for International 
inflation differentials) is 
about, 40 per cent above the 
1973-77 average. However 
“ a reversion to the mid-1970s 
level is unlikely." 

_ The recession and con- 
tinued North Sea oil exploita- 
tion may eliminate the 
current account deficit daring 
the next few quarters, but the 
medium-term outlook is for a 
reversion to deficit. 


REDPATH ENGINEERING’S 
Linthorpe Dios dale works has 
received a £13m contract from 
BP to supply two multi-storey 
accommodation modules— des- 

cribed as floating hotels for 
North Sea workers — to be used 
in the Magnus field. Included is 
the construction of a heli-deck 
and the contract will he com- 
pleted by March 1982. 

* 

PLESSEY AVIONICS AND 
COMMUNICATIONS has re- 
ceived a £5ra order from the 
Ministry' of Defence for the 
supply of modular data acquisi- 
tion systems. The order covers 
both airborne equipment and 
the supply of computer-based 
ground recording and replay sta- 
tions. 


in the Midlands and North 
England. These include a con- 
tract for the building of a puWw 
house by E.' Fletcher Builders at 
Stoke for £150,77S and two con- 
tracts secured by Border 
Engineering Contractors, White- 
haven, and subsidiary WiUiam 
Huddleston and Sods, . More- 
cambe, for 41 flats at Galashiels 
for the Kirk Care Housing 
Association and an advance fac- 
tory at Heysbam for EngKsh 
Industrial Estates Corporate® 
together valued at £922,488- 


tt- 


Computerised matching of suit- 
able job vacancies with available 
applicants will soon be available 
at all Reed Executive branches, 
with the help of a new informa- 
tion retrieval system. This new 
computer system, costing more 
than £lm has been ordered 
from INTERNATIONAL COM- 
PUTERS. 

* 


JOHN BRIGNELL AND CO. 
has been awarded six contracts 
with a total value of £2.3m. 
Work involves industrial 
schemes, housing projects, con- 
versions and refurbish-ing 
contracts. - 

* 

MARRYAT JACKSON NORRIS 
has been awarded a £L7ra con- 
tract for mechanical building 
services at the new Hilton Hotel 
in Gatwick. The contract covers 
air conditioning in all bedrooms 
and reception areas, ail hot and • 
cold water services and public 
health engineering For tbe multi- 
storey hotel. Work is due for 
completion in 1981. 

• * 

Companie s in the LONDON 
AND NORTHERN GROUP have 
been awarded contracts in excess 
of £1.3m for building contracts . 


Water anq effluent treatment 
specialists DEGREMONT LAING 
has been awarded a contract 
worth over £lm by the Britisi 
Steel Corporation’^ .Sconthorj* 
division. Tbe turnkey contract i* 
for the design, supply and. con- 
struction of a recirculating water 
treatment plant to serve ne* 
coke ovens at the. Scunthorpe 
steel works. . 

★ 

Equipment for biscuit arij 
cracker production is schedule 
for shipment to Nigeria 
November from the Mereeysa®.- 
faeiory of SIMON-VICARS 

a contract worth nearly £700.wu 

placed by the Biscuit Manofa^. 
hiring Company of Nigcfl" 
Ikeja, Lagos State. The -0JPJ 
covers a flour handling syste®' 
sugar grinding machinery^ “JflT 
speed dough mixer s. vertical « ’ 
sheet laminating and dou^ 
handling/conveyang ' system 

, ' -Jr 

WYSEPOWER has won a 
tract worth £550,000 from'-Baltf" 
Beatty NuttaU for the suppS 
power distribution, ^ 

generating equipment . 

be heeded through the ^r^T * 
construction period of the . 
electric project at Victoria 

-no-,- Tzv.w.fl.r. Tonta ‘•'IW' 


near Kandy, Sri Lanka- 


contract - , covers -ten 
generator for pcwer-st^“--^j 

site and five 250kW .W ri S’ 
generators which; wi&V-P^j'Sv- 
the mobile . power-: 
throughout the coo tract penPr * 
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UK NEWS - PARLIAMENT and POLITICS 


Lack of coherent strategy blamed ^° r e y d p t e 0 ers Cuts in Civil Service to 
for expensive DHSS mistakes rebel on be monitored quarterly 

BY 'ROBIN PAULEY l)l0Ck §TRIlt BY PHIUP BASSETT, LABOUR STAFF 


COMPLETE LACK of likely effects on the NHS of 


By Ivor Owen 


Sff D l_ p0ilCy ^ planned cutback in social scathing on the effects of cash bumbling and the health TORY PEERS were urged 
sefviees." the report says. limits. It accepts the importance authority will also hide behind from the Opposition front 

- t0 ‘ Neither does the depart- of cash limits in the control of its bureaucracy. The patient bench in the House of Lords 

nustake ^> a ment appear to know what the public expenditure. “But how loses out Both sides must last night to deny Mr. Michael 

co^o^ttec likely impact of' ' rising realistic are the assumptions become more responsible. They fleseldne. Environment 

said yesiexaasv unemployment will be on the built into the cash limits? And are not providing , adequate in- Secretary, the new powers he 

NHK . rtf ihp nnrcnnal Crt/nfl] Itfhfl chrtnlrl t-alra raennnciKlihr fnvwiifiAn *' S*. Ia A«««ih iisiim fnmiil 


lf| fj ,;Ap4rtr#?A*T ' - r— - w - UIV UCWltfG UIVIV iCSfJV 1 

y.est^roay, * unemployment will be on the built into the cash limits? And are not providing a 

• r re wtrtsined NHS or the personal social who should take responsiblity formation," he said, 

m me report of the Social services. for the implementation of cash The Public Exnend 


“* - . e /eppri oi the Social services. for the implementation of cash 

Set™* select Committee, "‘The committee wishes to limits cuts?" the report asks. 


The Public Expenditure White 
Paper appeared to suggest that 


.probe record its disappointment and “it is clear that in one respect the administrative costs of 
i ^^ UDC r on i? 5 ■ d i sma y at continuing failure the 14 per cent increase social security were planned to 
naec a ^ n ““ stratlon ‘ the of the DHSS to adopt a assumed in the cash limit is increase by 10 per cent in real 
« w p - coherent policy strategy across unrealistic: the price index of terms between 1980-81 and 


a as 

unions anci 0a ^ 

i. 




** T* - _ 7_ m r . umMiuut . UlC JJiiVC iuucA ui tuiua wv-iwccu ouu 

n te ir ““^^factory. the administrative boundaries goods purchased in by the NHS 1981-82 (from £272m to £800m). 

'tak. ziSfiSSi, 5° ■ J? ow ■ individual services and is currently increasing at a rate When Mrs. Short questioned 

[ | ^b programmes. of more than 20 per cent. So, Mr. Reg Prentice, Minister for 

4B(1 V ' on metf . o w n p okci es. They do • One alleged mistake was the even assuming - a progressive Social Security, he said, to her 

not- UBflet|tand the. interaction “decision to scrap eantings deceleration in the rest of the great annoyance, that she should 

4c ?%. J? . cannot see related supplement and move financial year, there is bound take the figures “with a pinch 

iGVfc the eaect qi a cut In one area payment of 'sickness benefit from to be a cash limits squeeze in of salt” because they were 


on policy in another. 
“Sometimes policy has the 


Government to employers. 

The Government thought this 


19SO-SI." 

"If unpopular decisions have 


rounded up and down. 

“This is simply not good 


opposite effect of that intended would save £31 m, but the com- to be taken to reduce the level enough when you are looking 

and some cute to social niittee says other costs which, or scale of services — as a result at White Papers on public 

services have been counter- will increase elsewhere as a of the operation of the cash expenditure and we are not 

productive. Mrs. Renee Short, Tesult of the changes will total limits system — Ministers must going to accept this sort of 

chairman of the committee, said £75m. leaving the taxpayer take responsibility for the im- thing," Mrs. Short said 


yesterday. - 

The DHSS is the largest 


about £44m worse off. 


plementation of their policies 


Rather than deciding upon and their effects on services,’ 


spent l^L. ?<■£ Gt ? VCT!U?,ent cash. an overall strategy and then the report says. 


: 1980/81 


This year the committee bad 
started looking at the White 
Paper rather late, but the 


spend adjusting the various elements Taking this point up yester- results of Its digging and some 


£2S^bn. more than: a third of of the strategy accordingly, day, Mr. Nicholas Winterton of the unsatisfactory answers it 
the total public expenditure policy is made by taking said it was time both health got has determined it to start 


commitment of £74.5bn. 


decisions about specific items authorities and the DHSS be- earlier next time. 


“We were not able to elicit and then having a retrospective came more accountable. 


Government White Papers on 


any. specific information about look to see what their combined “It must be accepted that cash Public Expenditure: the Social 
what assumptions the depart- effect turned out. to be," the limits con have an effect on ser- Services; Commons Social Ser- 
ment is making about the report soys. • vices to patients. The DHSS vices Committee; HMSO; £1.75. 

Year-end date for monetary policy report 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE ALL-PARTY Treasury and Comptroller and 

Civil Service Committee of MPs General. 

aims to complete its major in- The memoranda oi 


Auditor of the 1960s and 1970s about Lord Croham. 


present prominence 


Sir Alec Caimcross is more 


aims to complete its major in- The memoranda on monetary monetary policy are reflected in sceptical. "Because of un- 

quizy into -monetary- policy by policy amount to a symposium the comments of Lord Croham, certainties outside the mone- 
the end .of the year. of all the main viewpoints, with who as Sir Douglas Alien was tary sphere, it is almost im- 


This objective was disclosed more evidence to come. 


yesterday by Mr.' Edward du Apart from the Treasury and Treasury between 


Permanent Secretary of the possible to keep the growth of 


and the money supply within 


Cann, committee chairman: al the Bank of England evidence 1974, and Sir Alec Cairncross, narrowly defined limits, and a 
a press conference following (already separately published) a former chief economic adviser monetary policy seeking to do so 


the publication of a number of the submissions include 'some at the Treasury. 


regardless 


circumstances 


reports and memoranda of evi- from abroad — from the U.S„ Lord Croham accepts that could be disastrous.” 
deuce. Swiss and Austrian central monetary policy is an essential Among other memoranda are 

Apart from the civil service hanks, all with tactful reticence element in the current strategy those from the Trades Union 
and monetary - control Green about the - UK experience. but he does not consider it alone Congress and the Confederation 

Paper reports, the main item Less restrained is Professor can form a sufficient policy for of British Industry (both re- 

was 180 pages of submissions Milton Friedman who approves the steering of the economy. If iterating already known posi- 

on monetary policy from °f t he g eneral outlines of the excessive claims are made for tions), from the London Dis- 

organisations and economists of Govereraent’s monetary strategy jt, monetary policy will soon count Market Association (in 
! — but describes as unwise the key become discredited. * - e **- * - e 


widely differing views. 


favour of the announcement of 


U) v.v; 



l cor:*.:*. 

■j* :r. 

■ OJKf? 

ether ii : 

\t, , |H 

y. sek 

ntial 

.ru 

T rsj 

re tli 

|V \-r 

rviio: 

.*n bar- 

. If/M- 

parts 

t arrv. 

- rr.j 

i ite; 

oer *it 


tszniB 


o: 

! ; ul 

treuf - 

r.Vi: 

•Jefcui: 

hts. 

! u Jl!-C 

* nr 


Mr. Kenneth Baker described role ■ pRsr.gned to targets for Monetary policy needs to be sterling M3 and public sector 
the submissions as a vade pubHf sector borrowing. supplemented by policies con- borrowing targets), from the 

mecum of monetarism which : he says these numbers are cemed with the supply side of National Institute of Economic 


said should .be .-a .best seller because of the economy. ‘T do not see mone- and Social Research, and i 

• among 1 university students trad - toy adjust , for the policy as more than an ' other academic economists. 


si^h-fonue’T.. - 


effect -oi inflation, and because essential component of economic Memoranda 


Monetary 


Mr. du Catra said the com-, jbere is co necessary relation management and a relatively Policy (Commons Paper 720); 
mittee would be using the between the'sijge of borrowing shorter-term one at that," said price £5. 

recess to digest this material. f 

other unpublished evidence and 

what had been learnt from the . ^^ J " f ^be_(jreen Paper on m 

Banking figures 

could come to a clear condu- cjude supporters of a strong re- 

sion when Parliament returns ™“ fas table 4 in Bank of Enjdand Quarterly Bulletin) 


is seeking to curb overspend- 
local authorities. 

In the second reading 
debate on the Local Govern- 
ment Planning and Land 
(No. 2) Bill, Baroness Sted- 
man, chief Labour spokes- 
man, argued that no Minis- 
ter should be given sneh 
wide-ranging authority to 
interfere with the spending 
decisions reached by local 
councillors. 

She stressed that the local 
authority associations were 
unanim ously opposed to the 
new block grant arrangements 
embodied in the Bill and 
urged Tory peers to join with 
the Opposition when attempts 
are made to secure changes 
during the committee stage. 

Her criticism of the block 
grant procedure was endorsed 
from the Tory backbenches 
by Viscount Ridley, president 
of the Association of County 
Councils. 

“We do not believe the 
proposals will completely 
solve the defects in the pre- 
sent system and they may 
create others just as seri- 
ous,” he said. 

Lord Ridley said the Bill 
represented a " fundamental 
and significant shift in 
power" from local to central 
government. 

Outspoken criticism of the 
block grant provisions also 
came from Lord Greenwood, 
a former Labour Minister for 
Housing 

He warned that without 
changes, the new system 
would introduce “ crippling 
uncertainties ” into local 
government finance. 

Lord Bellwin, Under- 
secretary for the Environ- 
ment, who moved the second 
reading of the Bill, denied 
that the block grant was a 
device to enable central 
government to curtail expen- 
diture by local authorities. 

“ Block grant is certainly 
Indirectly about discouraging 
overspending,” said Lord 
BeLlwin, “but basically it is 
about the distribution of 
grant to equalise resources 
and needs between a31 local 
authorities so they earn 
provide roughly equivalent 
services to their citizens.” 


BY PHfUP BASSETT, LABOUR STAFF 

CUTS IN the size of the Civil any view of the impact of the Civil Service efficiency, fo be 
Service are to be closely cuts in Civil Service numbers made permanent, 
monitored on a quarterly basis until the Government has The committee was also due 
by the Commons' all-party detailed the services whip* are yesterday to publish a report on 
Treasury and Civil Service to go and given some assess- the future of the CSD before 
Select Committee. ment about the effects of their the Prime Minister takes a 

Tbe new scrutiny of the con- abolition." decision, over the Parlia- 

rin u i ng effectiveness of the Because of the lack of in- men tary recess, on whether to 
Government’s programme to re- formation, the increasingly abolish the department com- 
duee the sue of tne service to powerful committee has per- pletely and reintegrate it with • ' 
about 630,000 by the time (rf the suaded the Civil Service the Treasury, Dr to set up a 
next general elwtion, follows Department to supply it with department of expenditure and 
concern expressed by the aim- quarterly progress reports of manpower based on the respnn- 

i ack the actual cuts effected. sibilities in those areas 

detailed planning behind some in particular, the committee currently held by the Treasury 
of the announcements of cuts, be monitoring the division and CSD respectively. 

The committee. In a report of the cuts between the indus- However, the committee has 
oh manpower reductions in the trial and non-industrial civil so far been unable to reach, a 
Service, said yesterday that be- service; the net savings and firm conclusion. It has ruled 
cause of this lack of planning extent of transferring tasks to out two of the options — apart 
and information it was impos- the private sector; breakdowns from tbe above, they include 

sible at present to judge of the cuts by region and rank increasing the co-ordination 

whether the cuts have so far the white-collar service; how between the two departments, » 
been too deep or not deep far the savings result from end- and bringing just the manpower 
enough. lug or curtailing services or services division of the CSD 

Its report stated: ‘-We are from increased efficiency; and back into the Treasury. » 

concerned that the inability to the total financial saving to the Al ^ moment ^ 

express the 102,000 net contrac- Exchequer; co^^ i? Sle to decide 

tion in the size of the Civil Committee members were S^e^e oS^o oDrions 

Service in terms of tasks to be critical yesterday at the an^so its repirt iTn^ not 

either cut or reduced represents Iacfc of central control and intil fentember by 

a weakness in the Governments -responsibility below Cabinet “gK t£ the CSD's fate may 

level of and for the Govern- well have been decided. i' 


- . ICapUUOIWLULy 

~ , level of and for the Govem- 

The figure mentioned is the ment’s total manpower reauire- 
n umber needing to be cut for ments ^ 


Better roads a priority to 
attract London industry 


n urn oer needing to oe cut for men ts. civil Service Manpower Re- 

roe • roo,000 target to be committee also called for ductions: fourth report freftn the 

reached. the work being done by Sir Treasury and Civil Service Corn- 

In particular, the committee Derek Rayner, the Prime mittee. Two vols., HMSO 712 I 
was critical of the apparently ifj n j s t er f s personal adviser on and II, London. 
arbitrary nature of the latest 
round of cuts, announced by the 
Prime Minis ter in May. 

Better roads a priority to 

political decision based on in- 

vr-rr: attract London industry 

The Government was unable . v 

to state which services were to 

be affected by the cuts, unable BY JAMES McDonald 
to produce a figure for the net 

cost saving, unable to estimate IMPROVED ROADS were , of roads whieh might be 

how much work would be given always almost amongst the developed with the M25. 

to the private sector, and unable top three prerequisites men- Without such an infrastruo* 

to estimate what effects the tioned in discussions on new tore, new industry would have 

cuts would have on industrial industry in London, the to site itself near the 

as opposed to non-industrial House of Commons Select motorway, 

staff, headquarters or regional Committee on Transport was The GLC feels the M25 
staff, or on particular Civil Ser- told yesterday by Greater would remove a large volume 

vice grades. London Council witnesses. of heavy through traffic from 

The report notes that by • The Government White London, act as a collector and 

April, 1984, the gross saving Paper on Roads gives priority distributor between the 

from the 102,000 reduction in. to completion of the 1125 national trunk road radlals, 

the numbers of civil servants oribtid motorway JCQund and improve links with the 

will be about £675m. London and the GLC was . Continent 

The committee * states asked what effect it would The GLC will need to 

pointedly, though: “ Wehave have in attracting industry continue to press upon the 

seen no assessment by the back to London. Government the claims of 

Government of the social and Mr. Alan Greengross, leader schemes within urban areas, 
economic effects of ending or of the council’s planning and especially the inner city 

reducing services that make up communications policy com- areas to which funds should 

the Government’s action list mittee, said much would be directed, toe planning 

“It is impossible to come to depend on the infrastructure committee said. 


BY /AMES MCDONALD 

IMPROVED ROADS were 
always almost amongst toe 
top three prerequisites men- 
tioned in discussions on new 
industry in London, toe 
House of Commons Select 
Committee on Transport was 
told yesterday by Greater 
London Council witnesses. 

The Government White 
Paper on Roads gives priority 
to completion of the M25 
oribtid motorway xpund 

London and the GLC was 
asked what effect it would 
have in attracting industry 
back to London. 

Mr. Alan Greengross, leader 
of the council’s planning and 
communications policy com- 
mittee, said much would 
depend on the infrastructure 


of roads which might he 
developed with toe M25. 
Without such an infrastruc- 
ture, new industry would have 
to site itself near toe 
motorway. 

The GLC feels the M25 
would remove a large volume 
of heavy through traffic from 
London, act as a collector and 
distributor between toe 
national trunk road radlals, 
and improve links with the 
Continent. 

The GLC will need to 
continue to press upon the 
Government toe claims of 
schemes within urban areas, 
especially toe inner city 
areas to whieh funds should 
be directed, toe planning 
committee said. 


in late October. 


M as ProtaSS' Patrick Mto- <» table 4 in Bank of England Quarterly Bulletin) 


London Clearing Banks’ balances 


He said the committee would £ rd /, r .T I fJ"TESJSl5«™eSi32i ELIGIBLE LIABILITIES. RESERVE ASSETS. RESERVE RATIOS, 
then he taking evidence from »“ i'S” ™r™„t nw.ns.Ts 


vaSou? bodioK ' taM K SPECIAl DBP0S,TS 

■:HSnJ55SS. ■ ™eTu k nSi,r from i— 
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■ another foreign central bank. iV* 

Referring to the committee’s Some members of the commit 

future plaSs. Mr. du Cann said !? e 7 
it would consider updating its bv 

report of late April on the e-wnbuies a detailed assault 

Budget and the Government’s ™ V e ' n ?il| n . 
spending plans after tip- pub- monetarism with the advocacy 

- limtinn nf thp Tmhistrv Art of r statu’ory incomes pohev. a 
Ucatirm of the Industry _ Act .ration sr-te^v and 


renewed are lfk»*Jv to be the 

form of toe estimates. a so far Professor Hahn argues mat 
«T,«nerified tax' subioct. toe there may be no particular 
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form of toe estimates. a so far Professor Hahn argues mat | 
un«neri«ed tax' subioct. the there may be ro particular | 
Armstrong renort on hudeetarv advantages, but considerable j 
reform! "a m^tnr aspect of fiscal costs, in frvire to brine down : 
pfiiicv — such as prwi’hTv the the rate n? inflation. AUema- 
haTance between capital and tlvely. it mieht be nnssible to 
current snehdtee . — •" and the aim for a stable inflation rate. 
Green Paper on the role of Ifte The donbts of policymakers 

Doubts on monetary 
control proposals 

- BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

CONSIDERABLE scepticism and open nature of the UK 
about recent proposals for financial system, the commit- 
improved short-term monetary tee considers it unlikely that 
control has been expressed by an automatic application of a 
the all-party Treasury and Civil single technique of control wiU 
Service Committee of the be either appropriate, or accept- 


Eliglble liabilities 
UK banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses 

Other 

Overseas hanks 

American banks 

- Japanese banks 

Other overseas hanks 

Consortium banks 


July 16, Change on 
1980 month 

£m £m 


+ 1348 
+ 250 
- 16 
+ 397 
+L374 


as at July 16, 1980 


THE TABLES below provide toe first 
monthly indication of toe trends of bank 
lending and deposits, ahead of toe more 
comprehensive banking and money 
supply figures published Later by toe 
Bank of England. Tables L 2 and 3 
are prepared by toe London clearing 
banks. Tables 1 and 2 cover toe business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, toe 
Channel islands and the Isle of Man 
which are listed by the Bank of England 
as failing within the banking sector. 
Table 3 covers- toe parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions of all toe 
banking sectors subject to credit control. 
Minor differences here arise from tbe 
exclusion from toe clearing bank figures 
of Contis, a subsidiary of National 
Westminster but a dealing bank in its 
own right 


Total eligible liabilities* 


Reserve assets 
UK banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 1 ...' 

Consortium banks 


Total reserve assets 


Commons. 

In a 'report on monetary con- 


able to Parliament" 

The report is accompanied in 
a seDarate - volume by five 


1 trol .published yest er&ay ,. ^ the j eP2 jjjy memoranda on the issue 
committee gives its preliminary main one, commenting 

riews on the consultative j K)t j 1 on Green p a per and 
Green - Paper published by me Qn submissions from toe other 
Government last March- inis econom jsts, is from Professor 
is ahead of its major re P°rt nnrnlri Rose, Group Adviser to j 
into monetary poneaf expected ^ rclays Bank, and specialist: 
before the end of this year. adviser to tbe Committee. | 

“n Other memoranda are from 
Ser ftTdealias JS tech- tSSSSL^S^Sf 3? ! 


before the end of uus year. adviser to tbe Committee. 

Other memoranda are from 


Constltutlon of total reserve afisets 

Balances with Bank of England 

Money at call: 

Discount market 

Other - • 

UK, Northern Ireland Treasury Bills ... 
Otber bills: 

Local authority 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 


Total reserve assets 


trend itself. 


tbe City. University, and Profes- Ratios % 


It- notes that if the money ^ “ 

iprfy were to fluctuate within Midland Bank. 


sor Richard Sargent of the 


supply were to fluctuate wirnin ,. 

the declared Tange rather than The report and these submis- 
around its Upper limit, financial sions mark a major stage for- 
markets might well be less ward in the public debate about 
inieresfed- in short-tenn the Green Paper- 
monetary. movements. The memoranda published 

The report says: “ The main yesterday are divided about the 
underlying technical question is' mer jj s 0 f the possible monetary 
whether . monetary’ control via fygse and indicator systems out- 
interest rates, policy and its coo- j| ne{ | jn the Green Paper, 
sequences are likely to be more ' „ subDaiss i 0Ilf Professor ! 

effective and acceptable tnan ■ ^ the roncenfratjon I 

one operating by directly con- fhe ^ >een p apef on fte tech . j 
trolling the banking element of . aspects of monetary ] 

toe. monetary base: and if not, .. neglects some of toe 


UK hauls 

Loudon clearing banks 

Scottish clearing banks 

Northern Ireland banks ., 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 

Consortium banks 


Combined ratio 


5,710 

+ 

709 

533 

+ 

141 

4248 

+ 

393 

463 

+ 

48 

61,499 

+5,044 

4223 

+ 

295 

482 

+ 

42 

168 

— 

2 

403 

+ 

61 

1207 

+ 

196 

761 1 

+ 

100 

75 

+ 

20 

629 

+ 

55 

73 

+ 

10 

8422 

+ 

779 

357 

•Mi 

118 

4287 

+ 

874 

298 

— 

34 

1200 


— 

390 



46 

1427 

+ 

93 

462 

+ 

9 

8422 

+ 

779 

12.8 

+ 

02 

132 

+ 

02 

142 


_ 

14.1 

+ 

02 

13.4 

+ 

03 

132 

+ 

02 

14.0 

— 

0.1 

142 

+' 

— 

152 

0.6 

13-2 

+ 

02 


T. • 'J3 L 

AGGREGATE BALANCES 


outstanding 


Change on 
month 


LIABILITIES £m 

Sterling deposits: 

UK banking sector 5,152 

UK private sector 37,374 

UK public sector 592 

Overseas residents 4,343 

Certificates of deposit 2£4Q 

of which: Sight 

Time (inc. CD's) ... 

Foreign currency deposits: 

UK banking sector 6.921 

Other UK residents 1 J50 

Overseas residents 17,495 

Certificates of deposit L574 

Total deposits 

Other liabilities* 

TOTAL LIABILITIES ... 


ASSETS 

Sterling 

Cash and balances with Bank of 

England 

Market loans: 


-2333 
+ 1.687 
+ 91 

+ 103 
+ 116 


Bills: 

Treasury bills 
Other bills ... 


Total 

outstanding 
£m £m 


Change on 

month 


-L307 
+ 371 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other : 1 

Advances: 

UK private sector 

UK public sector 

Overseas residents 


— 741 

- 10 


+2,299 
+ 121 
— 205 


Discount market 

2,496 

+ 

309 

UK banks 

7250 

-3,731 

Certificates of deposit 

1205 

— 

131 

Local authorities 

1272 

+ 

191 

Other 

570 

+ 

48 

— — — 

13293 — 



— 74 Other sterling assets* 

—1,010 Foreign currencies 

+ ll Market loans: 

— UK banks and discount market 

— 999 Certificates of deposit 

— — — Other 

Bills 

Advances: 

UK private sector 

— 52 UK public sector 

Overseas residents' 

Other foreign' currency assets* 
TOTAL ASSETS ... 


751 


+2£I4 
+ 143 


+ ■ 265 
- 17 


L393 — —3,314 I Acceptances 

* Includes items in suspense and in transit 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


LIABILITIES 


TOTAL 

Chang* 
Out- an 


BARCLAYS 

Chan ga 
Out- on 


LLOYDS 

Change 
Out- on 


MIDLAND 
Change 
Out- on 


NATIONAL WILLIAMS & 
WESTMINSTER GLYN’S 


ASSETS 

Cash and balances with Bank of 

En gland 

Market loans: 

UK banks and discount market,... 


Bills 

British Government stocks 


•• .. ,o. 

£- :; i: " • • ■ 
‘k. 1 ’- ; •* ! i'Vy 

'.<r 

. • ■' ')■: > 


whether the gap in effeem’e- r issues 0D w hi c h a view 
ness is sufficient to juriify . • token before assessing 

restricting the central bjjjjif technical alternatives, 
lender-of-tii e-last-resort facility, tecnnicai 


' Taced bj' the uotcntially dif- Thtrd Be port f rom the 

ferent causes of variations in Treasury m ^^ n Servt %j^ 
stertine M3 there is also the mittee, 197^80, 

need to exercise judgment as to • Monetary 


n.b. — Government stock holdings with more 
than one year but less than 18 months to 
final maturity amounted to 

2— Finance houses 

Eligible liabilities 

Reserve assets 

Ratio (%) 


standing month 

standing month 

standing month 

standing month 

standing month 

standing month 

£m 

£xn 

£m 

£m 

£m 

£m 

£m 

£m - 

£m 

£m 

£m 

£m 

77,040 

-L010 

21,783 

-227 

13,725 

-565 

15230 

+387 

23,460 

-600 

2,142 

• 5 

1274 

- 52 

403 

+ 37 

219 

- 42 

260 

- 23 

346 

- 23 

45 

^ 1 

16201 

-3454 

4,672 

—1.074 

2,373 

-968 

2.685 

+ 76 

6,389 

-1450 

482 

- 38 

15,000 

+106 

4,449 

+240 

3,761 

+159 

2274 

- 92 

4400 

-181 

315 

- 21 

L924 

+144 

457 

+ 36 

222 

- 14 

566 

+ 12. 

636 

+ 97 

43 

+ 13 

937 

-741 

180 

-262 

118 

- 53 

329 

-199 

258 

-202 

52 

- 24 

42,438+2220 

12206 

+725 

7437 

+252 

9,697 

+510 

12425 

+778 

1274 

+ 55 


42 


— 44 

- 2.7 

+ 04 


need to exercise .f* ‘ f ' /commons Paper 713-1), price Special deposits at July 16 were nil (unchanged) for banks 

‘SaSritSf £j^d^olumc 2 ('Commons and nil (unchanged) for finance bouses, * Interest-bearing eligible 
response bv the authorities. no t&sn liabilities were £44^93m (up £5 .353ni). 


.TABLE 3. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eli^ble liabilities 

Reserve assets 

Reserve ratio (%) 


33^94+1^55 
tm +295 
12.8 +02 


10215 +387 
1210 + 58 
12.8 +02 


5215 +303 7,812 +327 8212 + 747 1,139 + 91 

748+80 992 + 56 1402 + 84 150 + 17 

132 + 0.8 12.7 +02 122-01 132 + ft s 


toe "hiSiy^veToped Paper 713-2). price £2.50. 
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TOV COMPANIES would 
:hoose to transform a relation- 
ship with the giant of their in- 
lustry from cosy partnership 
ntQ stark competition. Such a 
?olte-face can bring a host of 
strains and stresses in its wake, 
is both sides adapt to their new- 
Tound freedom. 


Two years ago Britain’s Metal 
Sox did just that, severing its 
inks with Lhe U.S.-owned Con- 
tinental Caja, the world leader 
n metal packaging. And this at 
i time when Metal Box was ex- 
periencing intense problems 
<*ith a new technology in one of 
.ts basic businesses. 

. .The decision to end the agree- 
ment was made for two reasons. 
First there was a suspicion that 
the U.S. anti-trust authorities 
.-night start investigating this 
rosy relationship, and that it 
iouJd also attract the attention 
of the European Commission. 
Second, Metal Box was increas- 
ingly doing its own development 
work on the new two-piece can 
technology, which meant that 
the advantages of the agree- 
ment were beginning to be 
outweighed by the hindrances. 

= Once the pact was ended — 
apparently amicably — 'noth com- 
panies lost no time in taking 
on each other's home markets. 
Metal Box brought its first plant 
in the U.S. on stream last year. 
Continental, already the lead- 
ing two-piece can producer in 
the US, will shortly open such 
a plant in north Wales. 

Two-piece can technology is 
the mast important develop- 
ment in canning in the post-war 
years. Its great advantage is 
that it requires 40 per cent 
less material than the tradi- 
tional three-piece can, which 
m'earis'a 20 per cent saving on - 
the raw material cost 

The two-piece can is made 
by stamping a disc from tin- 
plate or aluminium coil, which 
is then formed into a cup. The 
walls of the cup are drawn and 
ironed l hence the technical 
term DWlK and the can? are 
then lacquered and printed. 

The traditional three-piece 
can, on the other hand is mad? 
by cutting tinplate coil into 
sheets, which are then lacquered 
or printed, then slit into blanks 
which are bent into cylinders. 
The resulting seam is welded or 


soldered, and one end is fixed 
to the cylinder leaving the 
other open. 

Two-piece canmaking is a 
capital - intensive’ operation, 
requiring a much smaller work- 
force than the more traditional 
type of can. Given the multi- 
union structure at Bfetal Box 
factories, the switch from one 
technology to "another which 
requires fewer people was 
complex, and involved delicate 
negotiations with the unlons.- 
It did not ran smoothly. ■ For 
three years or so, the unions 
refused to agree to continuous 
working and much of Metal 
Box’s expensive machinery, was 
underutilised. 



y three into two may go 


Hazel Duffy reports that Metal Box is pinning its hopes on new 
can-making technology, which cuts the production process 


The breakthrough came at 
the beginning of this year when 
agreement was reached- at all 
the two-piece canmaking plants 
for seven-day. four-shift man- 
ning. Production has increased 
by an average of 45 per cent 
per line week since the agree- 
ment, putting the company into 
a more comfortable position 
from which to compete with 
the new Continental plant. 

The importance of the two- 
piece can to Metal Box is that 
U constitutes the growth pan 
of .the canning market. While 
canned food sales have been 
static for several years, sales of 
canned beverages — for which, 
the two-piece is mostly suitable 
at present — are increasing. In 
the U.S.. canned beverage sales 
have leapt over the past decade. 

The UK has been much slower 
to take advantage of the two- 
piece can for beverages, and 
more than half the beverage 
cans are still three-piece. But 
the potential is there, both for 
switching from three to two- 
piece, and for increased con- 
- sumption of soft drinks fri 
particular. The average Briton 
consumes less than half the 
quantity of soft drinks as his 
German counterpart, and con- 
siderably less than other Con- 
tinental nationals. 

N'ow that the major industrial 
relations problem on two-piece 
cans appears to have been sur- 
mounted, the goal is to extend 
their usage to food processing. 
The DWI method of producing 
beverage cans is not suitable for 
food because the thinness of the 
walls does not allow the food 
to be packed under pressure. 


Metal Box 


WoridwideProfrt (£ million) 

Before friterest and Taxation 



1978 


1977 


1978 


1979 


1980 


J 


DIVISIONAL BREAKDOWN 1979/80 


Packaging 
■ Open Top 
General Line 
Paper and plastics' 

Engineering 

Overseas Subsidiaries 
Associates 

Central Heating 

Stelrad-UK 

■ Overseas 
TOTAL 


Sales 

£000 


Profit before 
interest and 
tax 
£000 


307,852 

147,728 

107,677 

37,096 

405,070 


5,696 

10,418 

5,569 

2,031 

39.873 

2498 


76,132 

40.455 

1,122,010 


11,722 

Z195 

79,602 


(It has, however, been adapted 
successfully for petfoods.) The 
•DWI method has been extended 
to what - is known as DRD 
t drawn and redrawn) , meaning 
that the cans are redrawn to 
form higher walls. . DRD is 
being used by Metal Box for 
babyfood cans, but the tech- 
nology is still in the early stages 
of development 

Another obstacle at present 
to greater usage of two-piece 
cans for food is that high volume 
production is essential to make 
it worthwhile from the can- 
makers’ point of view. But the 
wide variety of foods which go 
into cans require different 
specifications of can ' content. 
Metal Box is working with the 
big food processing companies 
to try to reduce the specifica- 
tions. 

Over the past year. Metal Box 
has completed a structural reor- 
ganisation. It now has seven 
indenendent divisions, of which 


open-top (encompassing two and 
three-piece can making), is the 
largest and easily the most pro- 
blematical. Denis Allport, chair- 
man and chief executive of 
Metal Box, used to head open- 
top operations. He describes 
the introduction of two-piece in 
recent years' (Metal Box started 
up the first prototype line about 
eight years ago)_as“ the most, 
-dramatic event since I -joined - 
the company 34 years ago.” 

The division's profit before 
interest and tax fell from 
£14.58m in 1978-79 to £5.7m in 
1979-80. A good part of the 
problem was the British Steel 
Corporation strike during the 
last quarter of Metal Box’s 
financial year, which forced the 
closure of several plants. The 
agreement on continuous work- 
ing at the two-piece lines should 
have a. noticeable impact this 
year. 

But the more fundamental 


problems of technical change 
and increased competition 
remain. Allport has brought in 
Nigel Gilson from the South 
African subsidiary, to imple- 
ment the division’s re-organisa- 
tion designed to cope with these 
problems. Allport believes 
firmly in delegation of manage- 
ment responsibility. As heir- 
apparent to Sir Alex Page, who 
retired from the chair last year, 
he was largely responsible for 
drawing up Metal Box’s divi- 
sional structure. 


The example for the re- 
organisation comes from the 
Stelrad central heating subsi- 
diary. Metal Box’s one major 
di versification? — AlTpdrt 'says: 
“When we took over Stelrad 
tin 1973), we left the manage- 
ment very much on its own. We 
gave them encouragement, 
money, staff, but we did not 
interfere with the operation. It 
was, and is, successful and I 
recognised there was a lesson 
to be learned from this." 

In the seven years since Met 2 l 
Box took over Sfelrad, the 
radiators and bailers _ division 
has grown rapidly. A big invest- 
ment programme is' currently 
under way, and last year 







mom m&E 


An important offer to business car buyers, 
will give you super terms, through Renault 
Loan, on any Renault 20LS ordered for delivery 
byAugust31st 

You pay just £39.90 a week, over a period 
of 42 months, for your executive, 2 litre 
Renault 20LS.For just £999 deposit, well put 
your Renault 20LS on-the-road. This price 
includes 15% VAT, Road Fund Licence for 
1 year, Seat Belts, Number Plates and Delivery. 
Vfe can offer you a generous trade-in on your 
present car, too. 

The Renault 2QLS is perfect for 
executive and family motoring. Its 2 litre engine, 
power steering and superb roadholding provide 
great driver comfort and efficiency. 

A 5 speed gearbox and light alloy engine 


instrumentation includes an electronic rev 
counter and quartz clock. The Renault 2QLS 
has ample room for 5, with generous load space, 
which can be greatly increased by using the 
hatchback/folding seat facility. 

The executive Renault 20LS is the . 
right car with the right deal for business buyers 
right now. So call in at your local Renault dealer, 
or ring now to arrange a test drive. His address 
is in "Mow Pages or your local press. 

SPECIAL GENEROUS TERMS 

- AVAILABLE ON ALL MODELS IN THE 
RENAULT 20 AND RENAULT 30 RANGES. 
ASKYOURRENAULTDEALERFOR 

- DETAILS NOW. 




give excellent fuel-economy * Comprehensive 

* Official government fuel consumption figures. Simulated UrbarrtycIrf^Sfnpg 12.4 1/100 km Constant 56rnph, 36.7 mpg 7.7 WOO km. Constant 7 5 mph 2S.5wpg9.9-l/100km. 


Stelrad expanded further into 
Europe with the acquisition of 
AG A, making it Europe’s biggest 
manufacturer of ■ radiators. 
There is still growth potential 
in the UK for central heating 
systems, and on the Continent 
there is a big replacement 
market 


Stelrad has been the. one 
major exception to Metal Box’s 
philosophy of concentrating on 
the areas which it knows best 
(although on a smaller scale 
it has diversified into some 
types of engineering). Its 
main business, however, is 
packaging. Metal cans .for™ a 
substantial element, but the 
company has expanded into 
other areas of packaging. 

The newest development 
from the paper and plastics 
division is the PET beverage 
bottle, Metal Box’s answer in 
an area where glass has always 
dominated. 



Trevor Humohrlti 

Dennis Ailport. chairman of- Metal Box: his company faces its 
biggest challenge over the next decade 


also supplying know-how and 
equipment to the two-piece can 
plant being built for Carnaud 
near Brussels (in return for an 
ongoing fee), which will supply 
the Benelux countries and parts 
of France and Germany. 


The company’s new-found 
freedom to explore the U.S., 
following the ending of the Con- 
tinental agreement, also led to 
the acquisition of Risdon 
Manufacturing and thus entry 
into the fast-growing American 
cosmetics packaging market It 
is a product area where Metal 
Box might well seek to expand 
in Europe. 

The chance to spread its wings 
into new territories could prove 
to be most productive in Europe, 
at least in metal packaging. In 
the U.S., Metal Box faces compe- 
tion from several manufac- 
turers which have a lot of ex- 
perience in two-piece cans. All 
the cans from the new Cali- 
fornian plant are' contracted to 
Pep>i-CoIa, but Metal Box has 
the option to open a new line 
for other customers. 


Metal Box has traditionally 
derived a solid portion of Its 
earnings from its subsidiaries 
overseas. The addition of new 
and unfamiliar markets will 
bring a challenge, however, to 
the management'at the Beading 
headquarters. With the excep- 
tion of the Mediterranean mar- 
kets. Metal Box’s overseas struc- 
ture is still largely based on the 
old Empire. Its first subsidiary 
was set up in South Africa, and 
today it is the largest with sales 
of around £150m annually. This 
is at least one third higher than 
the U.S. (including Risdon and 
a recently-acquired small engin- 
eering company), hut it must be 
presumed that the new geo- 
graphical strategy will see the 
U.S. exceeding this figure quite 
quickly. 


that Metal Box will continue to 
buy most - of its tinplate from.- 
British Steel in spite of the 
vulnerability of relying on one 
supplier. 

Most of Metal Box’s, two: 
piece tinplate requirements, 
however, are being met from 
imports, because BSC is. not able 
to match the quality. Plans to' 
instal more continuous casting 
capacity at British Steel’s Port 
Talbot plant will lead, it is 
hoped, to the necessary Improve, 
ment 


Vulnerable 


In Europe, two-piece can tech- 
nology is still in its infancy, pre- 
senting opportunities for the 
more technologically advanced 
Metal Box. The company tradi- 
tionally has a strong position in 
Italy, and also in Greece. But 
the fruitful markets of north- 
west Europe had been denied 
under the Continental agree- 
ment. Now that has all changed, 
particularly since Continental 
also decided to terminate its 
licensing agreement with 
Carnaud in France. 

Instead there was a share link- 
up in July 1979 between Metal 
Box’s interests io Italy, Greece 
and Portugal, and Caraaud’s in- 
terests in. France, Belgium, 
Italy and Spain. Metal Box is 


At home, the most pressing 
priority lies m open-top, where 
in spite of the manning agree- 
ment. industrial relations will 
continue to be delicate. The 
growth of two-piece will increas- 
ingly lead to redundant three- 
piece lines with a consequent 
reduction - in iiumbers employed. 

Metal ■ Box’s relations with 
BSC are another area of un- 
certainty. The company buys 
around £150m worth of tinplate 
each year from BSC, making it 
British Steel’s second biggest 
customer. The steel strike cost 
Metal Box dearly. Although it 
made arrangements to buy steel 
abroad, roost of this was held 
up in the docks until the strike 
was over. The ease of transport 
and stocking arising from buy- 
ing in the UK. however, means 


In the light of BSC’S dramatic 
financial problems, there must 
be some question mark over 
any of its investment plans, 
although the profitability of tin-' 
plate suggests that Ian 
MacGregor will find a way of 
preserving this area of British 
Steel. 

On the technical front as well 
as the challenge of adapting 
two-piece for food packaging, 
the growing attention paid by 
health watchdogs to the lead 
content in canned foods will 
lead to the . traditional method 
of soldering, the seam in three- 
piece cans being replaced by 
welding. 

Metal Box’s investment in 
eight two-piece tines 'around the 
country has -cost £75m over the 
past few years (another two 
lines are also being constructed 
at a new factory in Carlisle). 
This gives the company slightly 
more capacity than the siim of 
its competitors in the UK. But 
it still means that it will be 
racing- more competition in this 
growth area than it has. ever 
been confronted . yrttat - on - its 
traditional cans, where It 
enjoys around 70 per cent of 
the market 


Add to this thought the fact 
that the company has also 
entered a new era of geographi- 
cal diversification, arid it can 
be seen that the next decade 
will be the most challenging in 
its history. 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Tenancy 
agreement 


in the new tenancy even 
though it is not part of the 
“ holding.” 


We let some premises to a 
large company, which only 
occupies the ground floor. The 
other floor is not lettable 
separately. On renewing the 
lease, the company only wishes 
to take the ground floor. Can 
they insist on this? - 
If the tenancy which you 
granted to the company was of 
the ground floor only you 
cannot insist on the new 
tenancy's including the upper 
floor. If, on the other hand, 
the original tenancy included 
the upper floor but the 
company only occupies the 
ground floor, you can insist on 
the upper floor being included 


Facilities in 


premises 


IF tenants of business premises 
informally permit a neighbour 
to use toilet or other facilities in 
the building; does the neighbour 
acquire rights as against the 
freeholder? If so, after what 
period of time ? 

The neighbouring tenants would 
not acquire any right if they are 
acting by permission of the 
tenant of the subject premises 
unless the permission, is oral 
only and the use continues for 
40 years. Even then the only 


rights acquired are against the 
tenant, not the reversioner (free- 
holder). 'Time can only run 
against the reversioner from the 
time when he has a right to 
possession (so as to be able to 
sue a trespasser) ie from the 
termination of the lease of the 
subject premises. Thus any 
arrangements of the kind, you 
mention, or any use without 
permission of the subject pr* 
mises will only have effect 
as between the neighbouring 
tenants and will not prejudice 
the positipn of the landlord so 
long as the lease continues. 


No legal responsibility can l* 
accepted by the Financial Times for 
the answers given in these columns. 
All Inquiries will be answered bf 
post as soon as possible. 


Notice of Redemption 


Clark Equipment Overseas Finance Corporation 


% Guaranteed Debentures Due 1981 


NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Indenture dated as of March 1* 
1966, as supplemented, under which the above-described Debentures are issued. Citibank, NA. as 
successor Trustee has selected §127,000 principal amount o£ such Debentures for redemption an. 
September 1, 1930 (herein sometimes referred to as the Redemption Date) through the operation of 
the Sinking Fund at the redemption price of 100 of the principal amount thcreoL t ogether wife 
accrued interest to said dale as fallows: 


S3 OSg 
5* M2 

306 liss 

307 1315 

310 

144S 
723 3.417 
776 1-451 


1527 

3523 

1534 

3535 

3637 

1700 

1705 

1715 


51,000 COUPON' DEBENTURES BEARING THE PREFIX LETTER K 


1862 

1&03 

3314 

1915 

235B 

3359 

3875 

2877 


2029 3971 
3050 4923 
3756 .4924 
3801 5111 
3803 5156 
3965 5168. 

3969 5476 

3970 5477 


6135 

6126 

6130 

7052 

7537 

7585 

7683 

7712 


7713 

7761 

8278 

8273 

9414. 

5610 

3676 

9673 


9682 

103BI 

10606 

10608 

10613 

10084 

10992 

10995 


11071 

11302 

11303 
11417 
114&2 

11453 

11454 
11564 


11502 

11536 

11608 

11618 

11638 

11633 

31640 

11723 


11842 , 
11*133 
12141 
12144 

12322 

12535 

12617 

32744 


12978 
12980 
1302 1 
13164 
13225 
13578 
13SBO 
13635 


13814, 

23B18 

13876 

13B78 

13879 

13967 

24173 

14240 


14410 

14456 

14457 
' 14542 

14575 . 
14646 
14647. 
1464ft 


14 £49 
14660 
14733 
14754 
24758 
14999 
13800 


The Debentures specified above are- to be redeemed lor the Sinking Fund (a) nt the Corporate 
Trust Department of Morgan Guaranty Trust Company of New York, 30 West Broadway, New York, 
New York 10015 or the Corporate Trust Department of Eurflpcan-American. Rank & Trust Com- 
pany, 10 Hanover Square, New York, New York 10005 or '(b) subject io any lairs or regulatioas. 
applicable thereto, at the principal offices of Morgan Guaranty Trust Company, of New York in 
London and Pans and the principal offices of Amsierdam-Ro'tterdam Bank N.V. in Amsterdam, - 
».oactc Generate du Banqiie S.A. in Brussels, Deutsche Bank Akticngescllschaft In Frankfurt. Banque 
Unerale du Luxembourg in Luxembourg and Credit Industrie! d’Alsace «t de Lorraine in Luxem- 
bourg, Ui C Company S Paying Agents. Payment at the offices referred to in (b) above will be made 
by a united States dollar check drawn on a bank in New York City or bv a transfer to a ‘Ohited 
Soles doUar account maintained by the payee with a bonk in New York City. On the Redemption 
Date such Debentures shall Decome due and payable at the Redemption Price, -and on -arid aflw 
interest on the said Debentures will cease to accrue. 

The Debentures specified above should be presented and surrendered at the Offices set forth infhff 
preceding paragraph on the said date together \rithaE interest coupons maturing subsequent to the 
ffiSSiMn^r C0UP0115 ^ Sc ^ tember W® should be detached arid presented ictfpaprieufe - 
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ONE . OF - the Irst micro- 
processor-controUet automatic 
copying lathes to b installed in 
Bmiih’ has teen cunmissioned 
-by... the - : Nttrmant : Electrical 
Company (Neco) , of Cosham, 
Haois. The lathe la a Vaun-Turs 
YC'tO/TB, supplied by Vaughan 
Associates, NottinJiam, equip* 
pdd' -with: a -:Vauri gantry-type 
programmable veracal loader 
and , a Samsnmatjc automatic 
sizing.and compensating device. 

It: has a eompodent capacity 
of-Tjp’tb 10 : cm diameter and 
75 £m. length. Chahgeover time 
ranges from 10 minutes to one 
hoar, depending oh component 
size and -complexity. Working 
from indexing profile templates, 
the lathe - can. be programmed 
for opto six cuts ier cycle. 

While the prelminary set- 
ting of tools and copy slide is 
effected . conventionally by gra- 
duated dial hancfwheels, the 
operator can “fine tune” the 
-work from the electronic con- 
sole. Once set, each programme 
can be monitored wr the compu- 
ter and recalled at will. The 
Samsomatic device dynamically 
monitors. all tolerances during 
the machining cycle and auto- 
matically instruetslthe lathe to 
compensate for.devjation caused 
by tool wear or other factors. 
If any deviation exceeds pre-set 


exceeds pre 

Measuring machines 


limits, the device stops the 
machine. 

Components are loaded and 
unloaded automatically by the 
gantry loader, which can be 
programmed and rapidly re-set 
for different lengths and dia- 
meters of shaft. 

Neco specialises in AC and 
DC electric motors and geared 
motor drives up to about 
. 3.73 kW. The drives are custom- 
built to suit particular applica- 
tions. so manufacturing tech- 
niques must balance the conflict- 
ing. needs of high productivity 
and short-run flexibility. 

The Vaun-Turn. lathe has 
speeded up Neco's shaft produc- 
tion by four to five times and 
released for other operations 
several older machines pre* 
viously engaged on this work. 
Equally important Neco claims, 
is the programmable cycle con- 
troller, linked to the Samso- 
matic sizing and compensating 
device, which minimises change- 
over time from one shaft to 
another and gives the required 
flexibility of operation. 

Another benefit is that more 
consistent and more precise 
machining of shaft profiles has 
at least halved second-operation . 
grinding time and in some 
instances made it unnecessary. I 
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AN ADDITION to the Cordimet 
three-axis coordinate measuring 
machines has been produced by 
combining features of -two exist- 
ing machines to I produce a 
bridge-type machine with an 
800mm by 800mm t^ble. It gives 
users the benefit ofj bridge-type 
construction, while (satisfying a 
requirement for table size. 

T ike other Cordir Let machines 
It is designed for ugh accuracy 
measurement in the standards 
room, or on the shop floor and 
comes with the Coi lputer Auto- 
mation LSI 4/10 computer as 
standard equipment . Three pro- 
gramming options ' re available 
and- a feature of t ie- system is 
that the standar l computer 
allows more . co nprehensive 
facilities to be “a ided-on" at 
any time: These include printer, 
enlarged programming and 
memory facilities, floppy disc 


and . full three-dimensional 
measuring programmes. 

Another advantage of the 
system is the hand terminal, 
which communicates with the 
computer, but also includes a 
display of results and instruc- 
tions to the operator to enable 
the full advantage to be gained 
from the computing facility. 
Positional repeatability is 
±:0_002mm. The Z axis measur- 
ing capacity is 550mm (Le., the i 
same as in the Cordimet 1200 | 
and 250mm greater than that 
of the Cordimet 700). It allows 
a considerable increase in the 
total envelope being measured. 

As with other Cordimet 
machines the reference surfaces 
are of Diabase granite and the 
machine movements are on air 
bearings throughout. 

C. E.- Johansson, .66, High 
Street, Houghton Regis. Dun- 
stable 68181. 


Iron ca stings service 


A MALLEABLE lion castings 
service for low r to medium 
volume production runs isrnow 
available from Wagk Engineer- 
ing, of Keighley, (Yorks. A 
recently installed Salem batch 
annealing furnace has increased 
Wask*s capacity byjSO per cent, 
enabling it to use its malleable 
iron foundry to prbvide a cast- 
ings service to general engineer- 
ing and vehicle manufacturing 
companies. 

Using snapflask and iron box 
moulding equipment, quantities 
from 300 to 20,000 and unit 
weights from 250 grammes to 


25 kg can be produced. It is 
claimed that intricate shapes 
can be made more economically 
in malleable iron than by fab- 
rication, forging or casting in 
steeL . . 

The process entails heat 
treatment of a hard, brittle 
base metal to convert it into 
a ductile, readily machineable 
material, of good resistance to 
corrosion and high strength, 
which can be finished to dose 
tolerances. 

Details from Wask Engineer- 
ing, Woodhouse Road, Keigh- 
ley, BD2I 5NA (0535 605681). 
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Aids handling of money 


.ratio® 


AIMED MAINLY at the bank- 
ing, transport and retail indus- 
tries is an integrated cash 
handling desk firorii De La Rue 
Systems whidh it is claimed will 
provide a complete solution to 
large - scale mbney handling 
problems. 

Presented to the single 
operator is an rray of units 
that will count a: d verify bank- 
notes, count, sort and bag coins, 
print out data an I show it on a 
visual display in it, store cash 
safely and store i iformation on 
a floppy disc dx ve. Data is 
entered via a key ward and the 
whole desk is cc itrolled by a 
minicomputer. 

The" .operator needs only a 
short period- of- training since 
the procedures- a -e* simple and 
prompting is pr vided on the 
VDU screen. 1: there is an 
operator error or machine 
problem, it is immediately 
detected and . s own - on the 
screen; simnltane msly a system 

• AVIATION 


lock-out is initiated which can 
only be cleared by a supervisor. 

Basic data collected during 
the money handling is pro- 
cessed by the mini into a con- 
venient form for management, 
as hard copy or on a magnetic 
medium. 

An important facility is the 
provision of a complete audit ; 
trail of all the transactions , 
undertaken: all forms of trans- 
action can be accommodated — 
notes,, coins, cheques, credit 
card receipts. 

The desk can be programmed 
to make up deposits automati- 
cally into re-usable banking 
quantities; when these are 
reached the system will halt 
automatically, without loss of 
individual batch totals, so that 
loose deposits can be batched 
as required. 

De La Rue Systems is at 77, 
High Street, Watford, Hertford- 
shire WD1 2DJ (0823 45931). 




Comfort in the cabin 


THE CABIN air t 
and engine bleed 
the new British J 
feeder jet airline 
developed by 1 
Division of Britis 
Dynamics Group, 
control system is 
maintain the pre: 
selected level e 
altitudes up to a 
8,000 -ft and al 


mtrol system 
ir control for 
erospace X46 
r are being 
le Hatfield 
i Aerospace 
lie cabin air 
designed to 
sure at any 
uivalent to 
naximum of 
o to limit 


pressure changes in cabin air 
flow or aircraft altitude. 

The engine bleed air control, 
which automatically regulates 
tiie temperature and pressure of 
the air taken from the jet 
engines, comprises a hot air 
regulating valve and a heat 
exchanger to cool and control 
the flow of air before it is led 
into the cabin air-conditioning 
and the airframe anti-icing 
systems. 
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when alarm 
is false 

A NEW mine fire detection 
system, which enables surface 
officials to distinguish between 
a fire and a false alarm has 
been devised by Anglo Ameri- 
can Corporation of South 
Africa. 

The system consists of under- 
ground analogue detectors, 
which send a constant stream of 
data on smoke and carbon 
dioxide levels to recording 
equipment on the surface. The 
signals are telemetered through 
standard mine cables, with each 
detector having its own channel. 

The surface recorders, using 
seven-day circular charts, give 
a continuous record of smoke 
and gas levels. In Anglo-Ameri- 
can mines, most of which have 
now been fitted with the new 
system, the recorders arc pro- 
grammed to sound an alarm if 
the carbon dioxide and smoke 
content of the air around any 
detector rises by more than 2 
per cent in 10 minutes. The 
recorder indicates whether 
smoke and gas are becoming 
denser (signs of a fire) or sub- 
siding (a false alarm). 

The detectors can be emmorsed 
in water, frequently found m 
underground mines, without 
damage; they also withstand 
corrosion, dust and high winds. 

Details of the equipment are 
available from the Anglo Ameri- 
can Electronics Laboratory, 
P.O. Box 87, Crown Mines, 2025 
Transvaal, South Africa. 


AN AIR filtration system 
claimed to be capable of clean- 
ing more than 500,000 cu fl/rain 
of air containing cast-iron dust 
generated by the machining of 
cylinder blocks has been in- 
stalled at BL's Austin Morris 
works at Longbridgc. The sys- 
tem, using Flcx-Klcen pulse-jet 
bag fillers, has been supplied by 
Head Wrightson Process En- 
gineering. It is expected that 
during the winter up to SO per 
cent of the filtered air will be 
returned to the factory, thus 
reducing heating costs. 

Eight bag filter units are 


arranged in pairs to reduce 
ducting and servicing. Each 
unit consists essentially of three 
pre- assembled modular sections 
— hopper, bag housing, and 
clean-air plenum — and con- 
tains 600 120 inch by 6 inch 
filter bags. 

An important advantage 
claimed for the system is that 
tbe bags can be installed or re- 
moved from the clean top side 
of the unit The operator simply 
walks into the plenum and un- 
snaps a defective bag. 

Accumulated dust on the out- 
side of each bag filter is re- 


Keeps out the fumes 


INDUSTRIAL premises that are 
equipped with acoustic ventila- 
tion units from Airprime Equip- 
ment of Croydon can now fit the 
Monox filter with a view to keep- 
ing out atmospheric carbon 
monoxide, odours and industrial 
fumes that would otherwise 
enter the building. 

The non-toxic and non-flam- 

• CONSTRUCTION 


mabte chemicals used are 
packed in honeycomb-shaped 
cells in the filter and absorb the 
offending components of the air 
stream. Each filter weighs 2 kg 
and is easily replaced when tbe 
granules are expended. 

More from the company at 
Woolwich House, 141. High 
Street Southgate, London N14 
6BZ (01-S82 2924). 


moved periodically by a short 
pulse of compressed air which 
induces a flow of previously 
Altered air into the bag so that 
the dust falls off Into the adja- 
cent hopper. 

Hie new plant, part of BL’s 
Mini Metro investment, removes 
thet fine -black dust generated 
in machining crank cases and 
cylinder heads for the Mortis 
Ital, the Mini and the new 
Metro. 

Details from Head Wrightson 
Process Engineering, 16-22, 
Baltic Street. London EC1Y OTD 
(01-253 1299). 
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Marketing venture 


SOLE MARKETING rights in 
the UK and Eire for its special 
products for the tunnelling and 
mining industries have been 
granted to Torque Tension of 
Workshop, Notts., by CPP UK 
which is a member of the Foseco 
Minsep Group. 

This link with Torque Tension 
(a Charter Consolidated com- 
pany) will make it easier for 


CBP to expand its sales in areas 
of activity, especially coal min- 
ing, in which the Worksop com- 
pany is predominant At the 
same time. Torque Tension will 
be able to supply specialised 
construction chemical products 
as part of its service and also 
have the use of Fosroc Con- 
struction Chemicals (same 
group as CBP) central labora- 
tory at Leighton Buzzard, Beds. 


A DESK-TOP lamination unit 
claimed to be capable of en- 
capsulating documents between 
layers of heat-bonded polyester 
film, producing tamper-proof 
identity cards and labels, and 
dry-mounting papers on stiff 
board has been developed by 
the General Binding Company. 

Using individual film pouches 
instead of the conventional film 
roll, the unit, known as the 
Midi-Lam. will accept items from 
tissue paper to poster board 
thickness in a variety of sizes. 

It has a rail-safe feed guide 
to prevent damage to docu- 
ments, a cut-out micro-switch to 
save current, and adjustable 
heat controls to ensure optimum 
lamination of items of varying 
thickness. 


• COMPUTING 

Will help 
accountants 

AN INCOMPLETE records 
system which it claims 
will offer significant benefits to 
accountancy practices is now 
being offered by Geest Computer 
Services, White House 
Chambers. Spalding, Lincoln- 
shire PE11 2AL (0775 61111). 

It is called CIRAS, standing 
for computerised incomplete 
records accounting system and 
a typical arrangement includ- 
implementation, consists of a 
Texas Instruments 771/1 micro- 
computer with 64k bytes of 
memory, dual 256k bytes of 
flexible disc and an 810 medium 
speed printer— at a hardware 
cost of about £9,600. A charge 
of £32 per month is made for 
the software including support 
and on-going development. 

Data appears on tbe screen 
for visual verification and is 
checked and balanced before 
recording on an indexed client 
diskette. As the records are 
being entered and processed the 
time taken and operator’s name 
are automatically recorded. 
Other clerical and professional 
time can also be entered for 
subsequent calculation of 
charges and billing. 

Each batch of transactions 
posted will automatically have 
a contra-transaction created by 
CIRAS to be posted to the con- 
trol account as well as the 
expense or income account 

Thus, a single keyboard entry 
provides the data input for 
double entry accounting. 

Periodic extraction of accumu- 
lated transactions is possible in 
the form of an audit trial and 
trial balance: the user can de- 
fine formats on the screen, print 
layouts and choose the timing. 
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TRANSPORT 


Insulated 
van roofs 


ROOF-INSULATED semi-trailer 
vans introduced into the Trans- 
port International Pool Trailer 
Rental fleet are claimed to carry 
perishable foodstuffs, especially 
butter, margarine and cooking 
fat. more economically than 
conventional insulated vans. 

The vans are of plastics-ply- 
wood laminate wall construc- 
tion. with 25 mm (1 inch) of 
polyurethane foam insulation in 
the roof. TIP claims that the 
effects of solar radiation are far 
stronger in the roof of a van 
than in the sides, and while 
many foodstuffs can be carried 
safely in non-insulated vehicles 
they are liable to heat damage 
if stacked close to the roof. 

Roof-insulated vans are there- 
fore designed to give protection, 
where it is more needed, while 
the white-painted laminated 
side walls also provide some 
thermal insulation. Because no 
extra insulation material i& 
applied to the walls a clear 
internal width of S ft is pro- 
vided. TIP is based at Star 
House, Watford, Herts. 
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B.W.I.A. International now 
fly direct to Barbados and 
Trinidad with a new fleet 
of wide-bodied TriStars. 
Connections link them to 
Tobago, Caracas, Guyana, 
Grenada, St Vincent, 

St Lucia and- services to 
the US and Canada. 

Executives flying to 
the Caribbean on 
business will find our 
new service especially 
attractive with wide- 
bodied comfort, special 
executive class, combined 
with the traditional 
Caribbean welcome. 

For reservations call 
01-734 3796 or your local 
travel agent.- ’ 
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BWIA’s TriStar to Trinidad and Barbados -It’s a whole new way of going 



Lombard 




3Y CHRISTINE MOIR . 

LAST FRIDAY the Electricity 
Council published a painfully 
careful statement about the 
early retirement of the two 
senior investment, managers of 
its. pension fund. 

Their retirement follows 
“some loss of confidence on the 
part of the Electricity Council 
about policies followed in the 
management of certain un- 
quoted investments.” There 
was no suspicion of “impro- 
priety or dishonesty” nor of 
their having acted except at all 
times in the interests of the 
Fund they were employed to 
manage. The two men are to 
retire early on a full pension. 

Cauncii’s hope 

The Electricity Council 
clearly hopes that the state- 
ment will bring to an end five 
months of rumour, speculation 
arfd worry since Mr. Austin 
Eunch. deputy chairman of the 
Council, summarily suspended 
the two men after he had sent 
tlie Fraud Squad a specially 
yommissioned. accountants 5 re- ■ 
nort on the unquoted invest- 
ments in question. 

The two men have agreed not 
to -press the matter further. The 
Electricity Council has consist- 
ently refused to discuss the 
affair -on the grounds that it is 
sn internal problem and not a 
proper case for public or press 
interest But the affair cannot 
be allowed to end in silence. 

' Apart from anything else the 
Fraud Squad's investigation 
technically continues as pie 
Director of Public Prosecution 
lias stiil not decided whether to 
firop the affair or order further 
Investigations. 

In the first place there is the 
damage done to the reputation 
of the-. two men — bnth with long, 
unblemished investment records 
who will now never escape the . 
■taint of misjudrment of some 
sort. No' wonder’ they agreed to 
retire early- ! 

If. as we now learn from the 
Council, the only complaint 
against these two men was 
questionable judgment “ over 
certain unquoted investments” 
their public suspension was 
unjustified. 

They were, nF course, em- 
ployed by the Council and 
responsible to the Board of 
Trustees of the Pension Fund.' 
If these supervisors had begun 
to lose confidence in their 
management ski Lis the right 
course would have been to 
require their • resignations so 
that replacements could have 
been found in whom the Council 
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t Indicates programme 
in black' and white 

BBC 1 

6.40-7.55 am Open University 
{ultra high frequency only'). 9 JO 
Ndah and Nelly in Skylark. 9.55 
Jackanory with Bernard Holley - 
riO.IO The Boy from 5B- 20,35 
"Why Don’t You? 1.30 pm How 
Do You* Do.- 1A5 ' News- ■ ■ -kl3 
Regional News from England 
{except- London). 4.15 -Play 
School- (As BBC2 at 11.00 am). 
4.40 Animal Magic. 5.05 John- 
Craven's .Ne^sround. 5J.5 
Grandad. ... 


Both the public and the 
Electricity Council pensioners 
need to he able to decide 
whether their representatives 
on the pension fund are faith- 
fully and competently carrying 
out ' their functions. The rep- 
resentatives are Mr. Austin 
Bunch and his Board of Trustees 
not the employed investment 
managers. The Trustees’ func- 
tions are to lay down prudent 
investment policies and to 
monitor the performance of 
those policies by the. investment 
managers. 

The curious affair of the 
“certain unquoted investments” 
suggests that the then Trustees 
of the Electricity Council fell 
down on one or other of these 
two functions. If so was the 
failure an uncharacteristic lapse 
or was it a symptom of funda- 
mental weakness in the Trustees 
performance? 

The Council would much 
prefer to rule these questions 
out of court, but they must still 
continue to be asked of the 
Electricity Council as of every 
other pension fund. 


5 40 News 

5J3 Nationwide (London and 
South East only). 

6J20 Dr. Who. 

"“B.45 Top Sailing. 

7.20 Golden Soak. 

8.10 The British Greats: Robert 
Donat 
9.00 News. 

■ 9.25 The Good Old Days. 

10.15 Bloomers. 

10.45 Medical Express. 

- 1L15 The Sky at Night 
11.35 News Headlines, Regional 
News. 

All Regions as BBC1 except as 
follows: 

BBC CYMRU/WALES — 5.55 
pm Wales Today. €.20 Newyd- 
: dion. 6.25 Ask the Family. 6-50- 
7.20 Porridge. 9-25-10.15 Eistedd- 
fod Dyffryn Lliw Pigian y Dydd. 
11-35 News Headlines. 
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' ACROSS 

l Good-for-nothing important 
firm (3, 5) . 

>• Sailor queen keeping an 
orderly house (6) 

3 Entrance supporter of party 
with alternative job (8) 

} Beginning of play now -being 
shown in operation (6) 

! Rank insider (5) 
l Kind of material uncovered 
by the oair of -us welcome 
<4-5; 

1 Potato dish that is served in 

club (6 1 ■ 

i Fasten, key to case (71 
I Plants' last saint in Cornwall 
(7) / 

i. Lave to speed reprimand (6) 
l Turning down month ro-_ 
alignment (9) 

» Lower against French'istani. 
Right? (5) 

► Confess-: to. -heins firsthand, 
-last on river (6) 

1 Record pile scattered by 
follower (8; . 

: Mean to get. the Camptown 
message (6) 

i Soldiers going to battle 
station economise (8) 

DOWN 

, Bloke given lolly for gar- 
ment (6) 

Continue before directors 
embark (2, 2, 5) 

Upseti vYOuth l eader , pickled 

Ball from Lillie pulled 
gain unfair advantage (4, 9r 


6 No slogan for brewer in 
quiet town (9) 

7 Heath an Stated takes first 
morning off (5) 

8 Day the German paper bead 
spm (8) 

11 By Jupiter she was coupled 

. (4) ... . 

15 Keep one solicitor to settle 
disagreement (4,, 2, 3) 

17 Neat writer in beastly en- 
closure (6. 3) 

IS Lock-keeper leading musi- 
cians (4-4) 

-20 .Bargain.?. .Sure thing (4) 

21 Exist with cunning charm 
( 7 ) 

22 Opening sound part of gun 

m 

24 Honoured companion with 
own Scots series (5) 

25 iheumhent" on 6 to have 
some transport. (5) 

Solution to Prado No. 4,340 




Prune wistarias: let hydrangeas alone 


could repose confidence. 

The handling of the suspen- 
sion seems to have been 
surprisingly amateurish for a 
body such, as the Electricity 
Council. Has it never before 
faced, problems of senior 
management staff that it can be 
hurried into actions whose 
implications later have to be 
denied publicly? 

Then there is the question of 
the rightful interest of the 
Electricity Council’s workers 
and pensioners in the affairs of 
the Fund. 

The Electricity Council Pen- 
sion Fund amounts to £1.3bn- 
Presumably Mr. Bunch did not 
suspend the men over an im- 
material investment So how big 
was die botched investment? 
The Council will not say but the 
public which contributes heavily 
to electricity workers' pensions 
must have the right to know. 

If similar problems had 
arisen in a public company the 
right of shareholders and the 
public to full disclosure would 
have been unquestioned. The 
Pension Funds unfortunately, 
are not yet subject to the useful 
discipline of statutory disclosure 
provisions and Stock Exchange . 
rules. The voluntary code ! 
recently introduced by the 
National Association of Pension 1 
Funds barely makes a start on i 
seif regulation. . 


THE NEXT fortnight is a 
■gardeners chance to take a 
rest I assume that you will 
still he mowing the lawn, 
turning over the compost, 
removing the ninth crop of 

chickweed and trying to puB the 
bindweed out of the upper 
reaches of your climbing roses 
before any jjnests come in for 
lunch. Relatively speaking, that 
is still a rest. 

Later in the month, there are 
the bulbs to order, the ladies' 
mantle to cut up before it seeds 
everywhere, and the usual 
problems with mildew all oveT 
tbe micbaelmas daises before 
they even flower. To keep you 
fit for this, I would suggest that 
vou rob yourself even of the 
little rest the garden gives you 
by taking tbe pruning of one 
or two shrubs more seriously 
over the next two weeks. 

I will begin with the problem 
plant, one which earns me more 
readers’ queries yearly than the 
rights and wrongs of smoking 
bonfires or neighbours who let 
their trees run to suckers. I 
refer to the wisteria, whose 
pruning, training and habits of 
flower stai puzzle so many 
owners. If you are buying one, 
i be sure to choose a known 
j colour of flower from a proper 
. nursery. Some wretched gar- 
dener put a poor seedling form 
of the variable Chinese wistaria 
up the south front of my house. 

It is too. big for me to dare 
to remove it bat its pale dowers 


are much less fine than the good 
deep forms of the sister 
Japanese wistaria, the one with 
the big deep violet or white 
trusses of flower, which I would 
recommend any gardener to 
choose first. Whichever you 
have, you need to cut furiously. 
The next fortnight, I fear, is a 
good time to set about the job. 

As most owners know, 

wistarias sometimes flower too 
shyly. There are several tricks 
to deal with this. One is to feed 
tbe plant with a heavy dose of 
sulphate of potash three times 
a year. This is not difficult on 
a youngish plant, but If your 
wistaria is wedged like an old 
trunk against the house wall, 
you have little hope of reaching 
the active roots. Instead you 
must content yourself with 
heavy cutting. This should 
begin from tbe first year on- 
wards. and can hardly be over- 
done. 

When you first buy a plant of 
this superb climber, cut out all 
shoots, except one vertical 
leader, and shorten this, too. by 
a third. During the first year, 
limit the side growths to two, 
and end by tr imming the main 
leader back to within two feet 
of their place on its stem. In 
the second year do the same for 
the main shoot, and two more, 
making them all quite short and 
openly spaced. Thereafter they 
will usually try to grow in all 
directions at once. 

Remember that only the very 


best wistarias, those gnarled old 
trunks in Italian villas, are kept 
to a tracery of leaves and 9 oven 
buds on a spurred outline of 
blanches, like a fine vine's. 
There are superb examples to 
be seen on Oxford and Cam- 
bridge college walls, planted in 
the pre-war years of the wistaria 
fancy, when the family went 


to its outline of short spurs off 
old branches by attacking it 
every six.weeks after flowering. 
That’ may be too much to ask. 
If so. you should hit it now and 
repeat the attack later, around 
the yew Year, when it is far 
less pleasant up a ladder. You- 
wili then be able, to judge the 
fat Sower-buds from the larger 


GARDENS TODAY 

by robin lane fox 


with the rustic Surrey style — 
the Pergola and brick pier, tbe 
graded herbaceous border, and 
the stone-coped formal pool 
taste, which lodged itself rather 
longer than elsewhere in aca- 
demic circles. Here, you can 
usually see the old wall showing 
through an open pattern of old 
branches. 

Early August is tbe season 
for a long ladder, secateurs, and 
a resolution that you win not 
mind finding slugs all over the 
surrounds of the bedroom 
windows, while shaking clouds 
of midges into your hair. Prune 
off all those long tentacles, 
which wind clockwise in 
Japanese forms, anti-clockwise 
in Chinese ones. They race 
to lengths of six feet in a sea- 
son, and waste the main 
branch’s energy. 

Ideally, you should prune an 
old and obstinate wistaria back 


fiat growth buds and to thin 
back the growth to the next 
May’s flower. A first cut now 
should take all lateral growths 
back to six indies from their 
join cm the main stem. You can 
reduce this -to four inches and 
welcome in 2981 at gutter- 
leveL 

I am not trying to create a 
job, but if you-want the best off 
an old wistaria, you must begin 
by thinning and shortening- it 
drastically, and .never losing 
control again. Now is tbe 
moment to attack, a time which 
also applies to those excellent 
wall-companions, the pink, 
white and red japoaicas. 

These popular shrubs have 
never been seen better than in 
the past spring. The sun 
brought out their full depth of 
colour and kept the flowers dry 
and at their best They puzzle 
owners after flowering because 


they, too, grow freely. In fact, 
you can always be clipping 
them, -right on until September. 
I give my old blood-red one 
first trim immediately ,_after 
flowering, in which. I shorten 
all wood which bears flowers 
and try to thin the centre and 
forward-shooting branches. I : 
expect to return to it again . 
over the next fortnight, in- 
order to keep the low, open, 
shape which the window. . 
dictates. 

Unlike other spring-flowering 
shrubs, the japonica will not 
suffer from a second August 
trimming, apart from losing a 
few inedible inches of its fruit. 
It is another of those waJl- 
shrubs which are really ratter ■ 
too bushy for their best garden 
habit. . ; . 

Away from the walls, there is ; 
one job to attempt and . another - 
to avoid. The next week is- the 
moment to thin and shape the 
lovely mock orange blossoms. or = 
phUadelphus, mid the fine, 
family of white July-flowering 
deutzias. You have to strike 
quickly — if you wait ■ till 
autumn, you spo& nest year’s 
flower. 

You can watch ibis simple 
principle at work down any road 
of front gardens. A poor orange 
blossom is due only to late 
pruning, while tbe one next door 
flowers freely ' and has been 
punctually treated. Better to 
forget the job altogether than 
to do it too late. Deutzias, how- 
ever, are especially good, if you 
thin them properly now. Their 


upright nest o! stem than gets 
the light it deserves. I am 
always surprisd that the white, 
star-shaped' form, putekra, is so 
rarely. -seen. It is-.ane of the 
finest summer shrubs for any • 
soil, a first ctoice for a mixed 
summeF bordav- - - ; ~ 

Lastly, thejob youwiHenjoy, : 
the one which TSbest leftrione,.-. 
Do not briber to ■- prime -.' 
hydrangeas, let alone to remove-- 
their dead flowers.- The worst of 
all labours is to - prune a 1 
hydrangea tiai kin spring. By- ' 
then, it has begun to show lifer 
wood for the late . smarter ~ 
flower. 

Either you' must trim it ~ 
straight after flowering, or else 
consign it to that good garden 1 
maxim,' a wise and salutary ’ 
neglect I kfc'ow no hydrangea 
which has suffered from an* 
absence, of paining, but 
which have halved their, flowers 
after enthusiastic attacks . In" 
April.. "As on a lavender, they 
heads of dead 'flower are worth . 
leaving until spring as a sSght '■ 
protection against fronst . ; 

More plants, like my lflaes,,; 
are spoilt by too much anting 
than- by too .little. Trim lie 
awkward ones? sfigh&y from a?j - 
early age. above all the brooms, . 
which- disliket to be cut bade “ 
hard into old i wood, but which -. 
try to sneak up to the sto, S , 
left during early youth. For 
the rest set about the wistaria,': \ 
centring your slight August ■ 
energies where they ought to do •" 
some good. : { ■ ■ 


Reed’s trio looks ready for Ayr 


THERE HAVE been few more 
successful northern - based 
owners in recent years than 
Guy Reed, and with Chris 
Thornton’s string running into 
form, backers will do well to 
examine the claims of Consent, 
Shotgun and Carouser at Ayr 
today. 

The first from this trio to 
take the field is Consent who 


RACING 

BY DOMINIC WIGAN 


will find no better opportunity 
of opening her account than 
in the Gadgirth Selling Stakes. 
Guy Reed’s filly looked all set 
to land a similar event for 
which she was favourite on July 
21 as she led her rivals into 
the closing stages. However, 
she then lost ground through 
coming off a true line and was 
caught and passed by both 
Quality Road and Awel-Haf. 


SCOTLAND— L25-1 -30 pm The 
Scottish News. 5.55-6.20 Report- 
ing Scotland. 1L15 The Dewars 
Bowling Association 
Championships. 11.45 News and 
Weather for Scotland. 

NORTHERN IRELAND— 4-13- 
4J5 pm Northern Ireland News. 
5.55-&20 Scene Around Six. U-35 
News and Weather for Northern 
Ireland. 

ENGLAND — 5JS5-6.20 pm Look 
East (Norwich); Look North 

6.55 Dallas. 

(Leeds, Newcastle); Look North- 
west (Manchester); Midlands To- 
day (Birmingham): Points West 
(Bristol); South Today (South- 
ampton); Spotlight South. West 
(Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
10.20 Gharbar. 
lLOft Play School. 

4A0 pm Open University. 

655 Dallas. 

7.45 Mid-Evening News includ- 
ing sub-titles. 

7.55 Top Crown. 

&40 Movie Showcase: “Jacques 
. Brel is Alive and Well and 
Living in Paris,” starring 
Jacques Brel. 

10.15 Journey Back. 

10/15 Newsnight 
BBC2 WALES ONLY— 2-30- 
L30 pm Eisteddfod Dyffryn 
Lliw.*' Yir Fyw O'r Maes. 

LONDON 

9.30 am Paint Along with 
Nancy. 10.00 The Best of 
Families. 1050 Mystery Island. 

11.00 Animated Classics: The 
Three Musketeers. 1L45 In Sand 
and Eelgrass. 12.00 Tbe Adven- 
tures of Rupert Bear. 12-10 pm 
Rainbow. 12L30 About Britain. 

1.00 News, plus FT Index. 1.20 
Thames News. L30 Crown Court. 

2.00 live from Two. 2AS Fantasy 
Island. 3.45 Cabbages and Kings. 
4JL5 The Whisper of Glocken. 
L25 How. 445 Maggie's Moor. 
5JL5 Survival. 

5.45 News. 

(UM) Thames News. 

6.3S Crossroads- 

7.00 Don’t Just Sit There. 

7.30 Coronation Street. 

8.00 Sounding Brass. 

9.09 Women of Courage. 

10.00 News. 

10.30 “ Bitter Harvest” starring 



(S) Stsmphonie broadcast 
4 Modlum Wavs enfx 

RADIO 1 

5.00 am As Radio 2. 7.00 Mika 

Read. 9.00 Simon Bates. 11.00 Tony 
Blackburn with the Radio 1 Roadshow. 
1230 pm Newsbaat. 1245 Paul Burnett. 

2.00 Andy Peebles. *.31 Richard 

Skinner. 7H0 Radio 1 Mailbag. 3.00 
Stuart Caiman. 9 JO News beat. 10.00 
John Peel (S). 12.00-5.00 am As 

Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Stave 
Jonas (S). 7.32 Terry Wogan (S). 

10.03 Jimmy Yeung (SI. 12.03 pm 
David Hamilton (SI- 2J& Ed Stewart's 
Request Show (S). 4JB Much More 
Music (S). 6.03 John Dunn (S). 

B.02 Listen to the Band (S). 8,45 

Alan Dell with Dance Band Days. 9.15 
Only a Rosa: Anne ZJegkv and Webstar 
Booth recall the peat (S). 9.55 Sports 
Desk. 10.02 Tbs Impressionists. 10-30 
Hubert Gregg says Thanks for the 
Memoiy. 11.02 Brian Matthew with 
Round Midnight, including 12.00 News. 
2.02-5.00 am You and the Night and 
the Music (S}. 

RADIO 3 

$6.55 am Weather. 7-OQ News. 
7.05 Your Midweek Choice: Part 1 (5). 

8.00 News. 8.05 Your Midweek Choice: 

Part 2 (S). 9.00 News. 9.05 This 

Week's Composer: Schubert (S). 10.00 
Music for Organ (SJ. 10.35 BBC 
Scottish Symphony Orchestra (5). 11.25 

^ach. Mozart and Chopin: Piano reciTal 
IS). 1235 pm Radio Talells Eireann 
Symphony Orchestra: Concert, part 1 


Provided Jimmy Bleasd.ile 
can keep heT on a tree course. 
Consent should prove a cut 
above some poor opponents, 
best of them is probably Take 
Shelter. 

Ninety minutes later. Shotgun 
represents the same owner, 
trainer and jockey combination 
in the Carbreston Stakes in 
which last year’s successful 
trainer. Bill Watts, saddles 
Windpipe. An encouraging 
third behind The Quiet Bidder 
and Rushmoor on his race- 
course debut at York three 
weeks ago, where he not only 
ran green but was also slowly 
away, the good-looking Shotgun 
appeals as a sound bet to beat 
the Watts cold who may need 
more time. 

Carouser, representing Guy 
Reed in the closing Dalmore 
Stakes, almost certainly has the 
stillest task of the three, for he 
faces Conni-Mist. Although 
there may be less in it than 
the betting will suggest Conni- 


Janet Monro. 

12.15 am Close: Personal choice 
with Diana and Yehudi 
Menuhin. 

All IBA Regions as London 
except at the following times: 

ANGLIA 

10.50 am Call it Macaroni. 11.15 
The Beach co mb ora. 11.40 Cartoon 

Time. 12J0 pm An Exceptional Child. 
1.20 Anglia New*. 2.45 General 
Hospital. 5.16 Mr. and Mrs. 6.00 
About Anglia. 10.30 Feature Film: 
" Age of Consent." starring James 
Mason and Helen Mirren. 12.15 am 
The Big Question. 

ATV 

10.50 am The Stationary Ark’. 11.15 
Animated Classics- 12JJ0 pm Against 
the Wind. 1.20 ATV Nswsdesk. 2.45 
The Outsiders. 5.15 Doctor Down 
Under. 6.00 ATV Today-Including 
Police Five. 10.30 ATV Newsdesk. 
10.35 Mid-week Film: ” The Strange 
Affair." starring Michael York. 

BORDER 

10.50 am The Jazz Scries. 11.15 
Clue Club. 11.35 The Count of Monte 
Cnsto. 12.30 pm An Exceptional 
Child. 1.20 Border News. 6.00 Look- 
around Wednesday. 10.30 Mid-week 
Movie: "Diive Hard, Drive Fast" Star- 
ring Brian Kelly and Joan Collins. 
12.15 am Border News Summary. 

CHANNEL 

12.30 pm An Exceptional Child. 1.20 
Channel Lunchtime News, What's On 
Where and Weather. 5.15 Happy Days. 
6.00 Channel News and Weather. 6.10 
About Turn. 10.29 Channel Late News. 
10.32 Jean -Michel Jarre. 10.40 Feature 
Film: " Island in the Sun." 12.45 am 
News and Weather in French, followed 
by Epilogue. 

GRAMPIAN 

9.25 am First Thing. 10.50 The 
Jazz Sengs (George Chisholm/Carol 
Kidd/ Don Lu3her). 11.15 Thunder- 
birds. 12.30 pm An Exceptional Child. 
1.20 North News. 5.15 Mr. and Mrs. 
6.00 North News and Area Weather 
Forecast. 6.10 Wild Wild World ol 
Animals. 10.30 Redactions. ' 10.35 
WKRP in Cincinerti. 11.00 Tbe Wed- 
nesday' Movie: "Assassin," starring 
ian Hendry. 12.35 am North Headlines. 

GRANADA 

10.45 am The Nature of Things. 11.45 
Song Book. 12.30 pm An Exceptional 
Child. 1.20 Granada Reports. 2.45 
Young Ramsey. 5.15 Mr. and Mrs. 
6.00 Granada Reports News. 6.05 
What's the Word. 10.30 Best of 
British. Glenda Jackson in "A Touch 
of Class. " 

HTV 

10.50 am Sesame Street. 11.50 
Popeye, 12J0 pm Against the Wind. 
1.20 Report West Headlines. 2.45 
The Outsiders. 3-45 The Good Neigh- 
bour Show. 5.15 Dick Tracy. 5.20 
Crossroads. 6.00 Report West. &30 
Doctor Down Under. 10.28 HTV News. 
10.35 " Tenspoed and Brown Show." 


Mist is entitled to market posi- 
tion on the strength of her 
overall form. She runs here 
in preference to another useful 
Bany- Hills entry, the Roberto 
chestnut Matroshka. 

It rarely pays to chase losses 
on an odds^in failure, but there 
are grounds for think ing an 
exception can be made in the 
case of Rivers Edge 2t 
Brighton. Continually impeded 
before being struck over the 
head by a rival jockey’s whip 
at Carlisle last time ouL the 
Newmarket colt can gain com- 
pensation in the Beach Maiden 
Stakes. 

AYR 

2.43 — Consent** 

4.15 — Shotgun*** 

4.45 — Conni-Mist 
BRIGHTON 

2.00 — Rivers Edge* 

2.30 — Nampara Cove 

3.30 — Simla 

4.00— Soldier 

4^0 — Remnos 


HTV CYMRU /WALES— As HTV WEST/ 
HTV GBiBtAL SERVICE except: 10.50 
am Popeye. 11.09 Eisteddlod 
Genedlaethol 1980. 11.55-12.10 pm 

Ffalabatam. 1.20 Penawdau Newyddion 
y Dydd. 1.2S-1.30 Report Wales Head- 
lines. 3.45-4.15 Looks Familiar. 4.45. 
5.15 Ni A Nhw. 6.00 Y Dydd yn 1 
Brifwyl. 6.15 Report Wales. 6-30-7.00 
Eisteddfod Genedlaethol 1980. 

SCOTTISH 

10.50 am Call it Macaroni. 11.1 0 
Wsstside Medical. 12.30 pm An 
Exceptional Child. 1.20 News Headlines 
and Road and Weather Report. 2.45 
Chopper Squad. 5.15 Popeye. 5.20 
Crossroads. 6.00 Scotland Today News 
and High Summer Extra. 6.30 Nappy 
Days. 10.30 Supcrztar Profile— -Gene 
Wilder. 11.00 The Odd Couple. 11.30 
Late Call. 11-35 Music at Harewood- 

SOUTHERN 

10.50 am Tandarra. 11.45 Larry the 
Lamb. 12.30 pm An Exceptional Child. 
1.20 Southern News. 2.45 General 
Hospital. 5.15 The Undersea Adven- 
tures of Captain Nemo. 5.20 Cross- 
roads. 6.00 Day by Day. 6.35 Scene 
Mid-week (South East Area only). 
10.35 First Edition. 11.20 Sidestreot. 

TYNE TEES 

9.20 am The Good Word fallowed ' 
by North East News. 10.50 The Nature 
of Things. 11.50 Cartoon Time. 
12.30 pm An Exceptional Child. 1.2D 
North East Nawa and Where the Jobs 
are. 2.45 Wildlile Cinema. 3.15 The 
Story or Wine. 5.15 Mr. and Mrs. 6.00 
North Eait News. 6.02 Crossroads. 
6.25 Northern Lrie. 10.30 North East 
News. 10.32 The Prime of Miss Jean 
Brodie. 11.30 Power Without Glory. 
12.39 am Coming to Terms. 

ULSTER 

19.50 am The Jazz Series. 11.15 
Untamed World. 11.40 Cartoon Tima. 

I. 20 pm Lunchtime. 2.45 Young 
Ramsay. 4.13 Ulster News Headlines 

5.15 Cartoon Time. 5.20 Crossroads. 
6.00 Ulster Television News. 6.15 
Want a Job ? 6.30 Mind Your Language 
10.29 Ulster Weather. 10.30 Family. 

II. 30 Gardening Today. 12.00 Bedtime. 

WESTWARD 

10.50 am The Jazz Series (George 
Chisholm/Carol Kidd/Don Lusher). 

11.15 Larry the Lamb in Toytown. 
12.30 pm An Exceptional Child. 1.20 
Wenward News Headlinea. 5.12 Gus 
Honaybun's Birthdays. 5.15 Happy 
Days. 6.00 Westward Diary. 10.32 
Westward Late News. 10.36 Faith For 
Life. 10.40 Feature Film: " Island in 
the Sun." starring James Mason and 
Joan Fontaine. 12.45 an) West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

10.50 am The Count of Monte Cristo. 
11.10 Call it Macaroni. 11.35 Our 
Little Town. 12.30 pm Out of .Town. 
1.20 Calendar News. 2.46 Tandarra. 

5.15 Bailey's Bird. 6.00 Calender 
(Emlay Moor and Selmonc editions). 
t10-30 The October Man.” starring 
rtchn Mills. 12.15 am Preview. 
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CINEMAS . . .. 

ABC 1*2. SHAFTESBURY AVE. 838 
8861. Sep. Pert. ALL SEATS BKBLE. 
t; CAN’T STOP, TM MUSIC {At. 
Kremntan On Movta CAj. 70 mm DoUw 
Stereo. Wk. &■ Sum 1.50. 5.00. 8-00. 

Z! NIJINSKY:. <AA). WK. A SulU 14S. 


(S). *1.00 News. 1.05 Concert: Pan 
2 (S). 1.55 Soprano and Violin 

Recital (S). 2.30 Scarlatti: Harpsichord 
recital (S). 3.15 The Part-aong Reper- 
tory (5). 350 Holmboe String 

Quartets (S). 4.55 News. 5.00 Mainly 
lor Pleasure (S) (t and mono only 
from 6.20). 7.00 Birdy. 7.30 Con. 

cert: Part 1 (S). 8.20 Six Continents. 
8.40 Concert: Part 2 (S). 9.40 A Man 
lor all Theatres (the story of »r Peter 
Oaubeny). 10.48 The English Ayra 
(S). 11.00 News. 11.05-11.15 

Germaine TmlJcferre on record (5), 
VHF ONLY — Open University: 6.20- 

7.00 am and 6.20*7.00 pm. And lor 
students in Radio Scotland and Radio 
Cymru areas only: 12.00-1-00 am- 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 6.25 Shipping Forecast. 6.30 
Today, including: 6.45 Prayer for the 
Day, 7.00, 8D0 Today's News, 7.30. 
8.30 News Headlines, 7.45 Thought for 
the Day. 8.35 Yesterday in Pariiaman. 

9.00 News. 9,05 Mid-week with Sue 
Lawlcy. 10.00 News. 10.02 Pick of 
the Bunch. 10.30 Daily Service (S). 

10.45 Story Tima. 11.00 News. 11.05 
Peter, Bark worth with records (S). 12.00 
News. 12.02 pm You and Youra. 
12.27 You've got to ba Joking (S) . 

12.55 Weather; programme news. 1,00 
The World at One. 1.40 The Archers. 

1.55 Shipping Forecast. 2.00 News. 
2.02 Woman's Hour. 3.00 News. 3.02 
Listen With Mother. 3-15 Afternoon 
Theatre. 4.00 Choral Evensong (S). 

4.45 Short Story. 5.00 PM- News 
maqazing. 5.50 Shipping Forecast. 
635 Weather, orogramms news. 6.00 
News. 6.30 The Year in Question. 


7.00 News. 7,05 The Archers. 7.20 
All the World's a Golf Course (golfing 
reporter Renton Laidlow talks about 
his work). 7.45 Tha Queen Mother 
(a radio biography in threo parts). 8.30 
A Sideways Look st . . . by Anthony 
Smith. 8.45 Analysis. 9.30 Kaleido- 
scope. 9.58 Weather. 10.00 The 
World Tonight. - 10.30 Rumpole. 11.00 
A Soak at Bedtime. 11,15 The Finan- 
cial World Tonight. 11.30 Today in 
Parlmmcnt. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.38 Rush 

Hour. 1Q.03 The Robbie Vincent Tele- 
phone Programme. 1.03 pm London 
Lwe. 4.30 London News Desk. 5.35 
Music on the Move. 7.03 Black 
Londoner*. 8.00 Question Tims from 
the House ol Commons. 9.0Q-5.QD am 
Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Holiness and 
Douglas Cameron. 10.00 Brian Hayes 
programme presented by Vivian White. 

12.00 LBC Reports. 8.00 pm Jazz 
after Eight— Keith Howell. 9.00 Mike 
Dickin— Nightflna. 12.00 LBC Reports 
Midnight. 1.00 am Night Extra — Carpi 
Allen. 4.00 Network, 5-00 Moroinq 
Music. 

Capital Radio 

6.00 am Mike Smith's Break last 
Show fS). 9.00 Michael Aspol (S). 

12.00 Graham Dene (S). 1.00 pm 

London Today (S). 1.19 Graham Dene 
(continued) (S). 3.00 John Sachs (S). 

7.00 London Tonight with Sarah Ward 
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Television 


Come into the parlour 


by CHRIS DUNKLEY 
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the *! game shows ” on television 
—and there is currently at least 
one every day, with two on 
Monday?, Thursdays and Fridays 
— are that all the most enjoyable 
ones feature either Frank Muir 
or D.ennis Norden <(r both, and 
that there is something ineffably 
TingHsh. ahout the pair of them. 
-Not only is it .impossible to 
imagine .them performing with 
any. great success on American 
(let ' alone French, say, or 
Italian) television, 3 it is even 


Comedy for a while and four 
years ago wrote a highly suc- 
cessful book called **An Irre- 
verent Companion to Social 
History." Norden has a string 
of film- credits to his name, and 
together they published a book 
with the characteristic title 
"You can't have your Kayak 
and heat It." 

But it is as masters of the 
middlebrow, middle class panel 


difficult to imaging American. ga “ e :?* x ^*7 h * ve T .^ 

m — ■ ' « r 4 iMOna TnOlV mwlr OWM / Wltnrlf a. 


French and Italian television 
having- their own equivalents. 
To the viewer the two men 

seem rather like polar opposites: 
Muir*— his pinkness' emphasised 
so often by the outsize bow tie, 
and his. almost lisping delivery 
accompanied by the wide-eyed 
' look of an ingenuous child — the 
cherub; and Norden— dark and 
beetle-browed, clipping out his 
answers while turning tbose 
heavy black spectacles away 
from the camera and appearing 
■ to doodle on the desk — the 
villain. Yet their humour and 
their . abilities turn out to be 
so similar. ' 

Starting their* careers in 
broadcasting as a comedy script- 
writing team in 194?, achieving 
greatly deserved success on 
radio with Take it from Here 
Bedtime with Braden, and so on, 
Muir mid Norden progressed 
(well, moved anyway) to tele- 
vision where they wrote scripts 
for Whack- 0 ? r Brothers. In Law. 
and various other series until 
the -.writing partnership dis- 
solved in 1994. 

Bat by then they had added 
a second string to their shared 
bow ~by becoming participants 
in BBC Radio's My' Word, start- 
ing In 1956. At first sight their 
success in. the often amusing 
but somewhat bizarre area of 
*human endeavour known . as 
"panel games" seems predict- 
able enough: there would 

appear to be close affinities 
between comedy script-writing 
and pan el -gam e-playing. 

Yet the dismal showing of 
some other comedy writers, 
even talented ones, , when they 
have tried to emulate Muir and 
Norden in game shows has 
proved that there is actually a 
big difference between sitting 
in an office working up funny 
plots or writing one-liners for 
Jimmy Edwards, and sitting in 
front of a microphone being 
witty on demand about every 
popular writer from Words- 
worth to JWbdehouse. and — in 


made their mark and (middle- 
brows and middle classes being 
it- seems perpetually out of 
fashion, the disclaimer is neces- 
sary) that is not said with any 
intent to disparage. On the 
contrary: their ability to enter- 
tain and in a moderate way 
inform millions of people who 
much prefer being amused lo 
being shocked, and to do so 
simply by using their good 
memories for poems, songs, and 
people and — vitally important 
— their native wit, seems to me 
not just an admirable and 
useful achievement but a very 
considerable one. 

In the final analysis the word 
game in BBC2’s Call My Bluff 
in which Muir leads one of the 
teams, the musical quiz and the 
modest performances in BBC2's 
My Music which features the 
two men each with a partner on 
opposing sides. and the 
nostalgic theatrical remi- 
niscences of Thames Tele- 
vision's Looks Familiar in 
which Norden takes the chair, 
may perhaps prove to be little 
more than polished latter-day 
versions of those celebrated 
parlour games and musical 
evenings which television is 
supposed to have usurped. 

However, since I have always 
suspected that most of those 
evenings were, like childhood 
summers, idyllic only in the 
memory and in reality more 
often characterised by the 
horrors of the Pooter household 
than the wit and glitter of a 
Bloomsbury soiree I suspect 
that we are all, thanks to the 
electronic box, much better off 
than were our forefathers in 
their Ettle isolated domestic 
groups. 

It is not as though you can't 
join in the TV games: my own 
household regularly runs up a 
score in Coll My Bluff which is 
not only better than either team 
but — counting just positive 
points for words correctly 
identified — better than - both 



Half Moon 


Pal Joey 


by B. A. YOUNG 


Frank Muir (left) and Dennis Norden looking back on a ' Take It from Here ' scrapbook 


of us is old enough to remember 
the music hail characters or the 
early film stars who play such a 
large part in Looks Familiar. 

But that is not really the 
point. The point is LbaL like the 
men who are described in 
children’s books as “ the best 
sort of uncle," Muir and Norden 
manage, night after night, game 
after game, series after series, 
lo remain entertaining, original 
and funny without ever being 
loo clever by half and without 
being smutty or getting cross or 
vindictive. They make it look 
veiy easy. And that, involving 
as it does sheer ability and long 
practice, is probably their 
greatest achievement because 
other TV panel games keep on 
proving that actually it isn’t 
easy. Granada TV is currently 
trying with Cabbages and Kings, 
a quotation game chaired by 
Face the Music, alumnus Robin 
Ray. 

It is a very Muir-and-Norden 
type of game, but the editions 
I have seen have looked forced 
and uneasy. After a highly un- 
successful round on "Caution- 
ary Verses ” Benny Green 
remarked that it was a lot of 
old Bellocs, and for the 
.remainder of that episode there 
was a distinct tendency— 
especially from Green and 
cartoonist Bill Tidy — to send 
the whole thing up, which is 
disastrous on any panel game. 


more recent years — every teams pat together. A fortnight 
popular musician from Beet- ago with hoppity, hoosbta, 
hoven to Bacfaarach. The whaver, mamuque, switchell, 
writing and the ’performing Jackeen, Ktist and. cubbel we CoYent Garden 
are reaUy- quite different occu- were wrong only once. (With 
pations demanding associated hoppity: Halm a, indeed), 
but distinct talents. It. so None of us sings as charm- 
happens luckily for ds (and for ingly as Muir and Norden's team 
them) - that Miiir and Norden mates John Amis and Ian 
are blessed with bath sorts. Wallace on My Music, and none 


Good humour is a prerequisite, 
of course, but the contestants 
must also be genuinely Trying 
and never contemptuous, how- 
ever easily they may be earning 
their large fees. 

In terms or crude head-cnuni- 
ing other sorts of game show 
are mure successful than the 
panel games: in the week end- 
ing July 20 JICTAFt placed Win- 
ner Takes All at No. in in the 
Top 20. Sale of the CVnturji at 
16 and The Krypton Fart or at 
17. But these are 3 ll prize 
quizzes which because of their 
structure make "stars" not out 
of the contestants but nut of the 
question-masters: Jimmy Tar- 
huck, Nicholas Parsons. Bob 
Monkhouse. They, after all. are 
the only ones who return every 
week (unless you count the 
ladies who lower their cleavage 
over the prize washing machines, 
or grin from above lurex 
blouses and call out the scores, 
and they seem fully interchange- 
able). 

There Is the third variety, 
the general knowledge quiz as* 
exemplified by ilf asrermind (cur- 
rently resting) Ask the Family 
(name three of the four coun- 
tries beginning with J) and the 
daddy of all the genera] know- 
ledge TV quizzes, Ibii'rennTy 
CJioltarige which seems unstop- 
pable (what were the loaves 
which fed the 5 j) 00 made 
from?). 


There is one other truly 
dreadful phenomenon called 
Runaround, involving multiple- 
choice answers to sueh questions 
as "What Is the name of the 
clock tower at the House of Par- 
liament isjet. Is it Tall Tom. 
Big Ben or Little Len" '* (Of 
which one is a bell and two are 
irrelevant). This misleading 
rubbish is produced by Southern 
TV especially for children svho 
were treated to such linos a» 
these — noted at random — in last 
week's edition: * 

You are kids int yer? 

Will yer shut yer stinking 
gob? 

I'll tear yer stinkin' hair off. 

Runaround makes Dandy and 
Beano look highbrow and is yet 
another of those programmes 
which reinforce tny suspicion 
that nobody in authority within 
commercial television ever 
watches anything more than half 
an hour away from either side 
of News at 10. 

My Musk. Looks Familiar and 
Call My Bluff may never win 
glamorous awards or get into 
the Top 20. But my impression 
gained from friends and 
acquaintances and from years of 
remarks overheard in buses, 
trains, shops and so on is that 
these panel games give as much 
quiet satisfaction and relaxing 
amusement as anything else on 
the box, and that is saying a lot. 


The new Half Moon, its In- 
terior decor now complete, is 
on the north side of Mile End 
Road, a hundred yards from 
Siepney Green Underground 
.station. A hundred yards fur- 
ther east there is a cosy pub. 
the Three Crowns. If there is 
any justice, this area ought to 
be pretty crowded in the even- 
ings for a while, for the Half 
Moon's production of Pal Joey 
is something to be seen at all 
costs. 

It is on a small scale. The 
stage begins where the feet of 
the front-row patrons end, ex- 
tending right across the build- 
ing. and there is a small inner 
stage about half that width. On 
one wing is a six-piece band. 
Entrances are made from almost 
anywhere except the back wall. 
There are six girls in the 
chorus, and they are all given 
individualities of their own. 
even when they are doing one 
of Stuart Hopps's delightful 
routines. Tbe rwo principals, 
Joey and his rich mistress, are 
Denis Lawson and Sian Phillips. 

For the benefit of those who 
haven’t seen tbe shsow, either 
on the stage or the screen, even 
on television, the story by John 
O'Hara is very simple. Joey, a 

Earl's Court 


con-man of the entertainment 
world, makes a passing contact 
with Linda, a nice working girl, 
before immediately abandoning 
her for Vera Simpson, wife of 
a trucking millionaire, whom he 
persuades to set him up in his 
own club. A blackmailer, posing 
as Joey's agent, starts to black- 
mail them; Linda overhears the 
plot and reveals it to Vera, and 
Vera, having seen the crooks off 
with the help of a tame Police 
Commissioner, sees Joey off, 
too. and he goes back to his old 
life, without even resuming his 
friendship with Linda. 

This is done at the Half Moon 
in a series of little sketches 
where a few lines of intelligent, 
witty dialogue lead up to one 
of Rodgers and Hart's songs or 
a routine for some or all of 
the dancers. Only Mr. Lawson 
and Miss Phillips, and Lorrain 
Grey as Linda, keep their 
dramatic characters through- 
out. Other characters are 
shared: Robin Hooper begins 
as the trucking millionaire, be- 
comes a tailor, ends as a black- 
mailer; Jean Hart is a woman 
reporter and a delivery boy: 
Christopher Muncke is a club 
owner and a cop. 

All the girls are given little 


featured routines of their own. - 
and one of the delights of 
Robert Walker’s productions ' is 
their expertise at pretending to . 
do things badly. The action* ' 
takes place among second-rate 
people, the kind of people who * 
sing romantic songs called "That 
terrific rainbow over you and 
I." and (as we saw in Chorus 1 
Line ) there is a special talent , 
in doing second-rate things con* \ 
vincingly. 

Sian Phillips is never asked - 
to do anything second-rate; she 1 
gives a fine, fully-rounded per- 
formance, and she sings her < 
songs, which include "Be- j 
witched, bothered and bev.‘ 
wildered." as expertly as any 
cabaret performer, in a deep, 
husky voice, phrasing her lines . 
as well as she phrases her _ 
dialogue. Mr. Lawson has to t 
be a phoney, but when he has 
a song as good as “ I could write 
a book." or a rapid tap routine} 
he gives it everything. 

The band is particularly good, 
making attractive sounds but 
never letting them interefere 
with the singing. And the 
singing!— no mikes, every word 
clear, every expression ex- - 
pressed. The golden age is 
back at the Half Moon. 


Pink Floyd by ANTONY 


THORNCROFT 


I know it must be pretty un- 
pleasant for Roger Waters of 
, the Pink Floyd to he a mil- 
j lionaire tax exile but does he 
really need to get his own back 
! on the society which ruined his 
life by creating The Wall, just 
about the most depressing and 
disagreeable two hours of self- 
j indulgence I have ever 
endured? His colleagues in 
Pink Floyd must share the 
blame in agreeing to go along 
with Waters' drawn out dirge, 
a squealing attack on his own 
life — education, family, govern- 
ment, and even the rock 
audience which has paid for the 
special effects at Earls Court 

The special effects have never 
been more needed at a Pink 
Floyd concert. They almost 
completely distract the atten- 
tion from the music which 
apart from the mesmeric if 
morally despicable “Another 
brick in the wall ** is very bad. 
Wealth, leisure and easy living 
dry up the creative forces in 
most rock bands but The Wall 


marks a very rapid decline for 
Pink Floyd. Apart from one 
solo from Dave Gilmour, soar- 
ing. in every sense, as be stood 
high on the forty foot wall with 
his shadow flickering on the 
vast opposite reaches of Earls 
Court, the only noticeable thing 
about the music was the excel- 
lence of the sound system, 
another consequence of lots of 
money. 

So it's back to the production 
tricks. In the first half as the 
band, each with another 
musician doubling up on the 
four stars, plays the extra- 
ordinarily successful album The 
WalL a gang of lego maniacs 
erect a wall in front of the band 
so that eventually it disappears. 
There are other visuals — a plane 
zooms across the auditorium 
before exploding; huge 
grotesque puppe ts by Scarfe 
bob into view (admittedly 
imaginative) images are 
played on to the screen 
high • above the stage. 


I 


But really most of the atten- • 
lion is focused on the building 
of the wall. It culminates in > 
quite a diverting theatrical hap- | 
pening but is $ 2 m. the cost of ■ 
the exercise, away from music .' 1 

And then everything goes into 
reverse. Once again the effects 
are impressive — the wall sud- ' 
denly subsiding in one sector to 
reveal a motel room with Waters * 
drinking and watching TV; the 
giant expanse of white wall , 
being used for screened images 
of Vera Lynn and soldiers and 
other confused fragments from J 
Waters’ past; that old Flogd . 
stand-by, an enormous dirigible 
of a pig. fiercely black, and with 
searchlights raking the audience / 
-through its eyes. The band-, 
appears, to play in front of *tbe : 
wall and some really night- 1 
xnarish, Bosch like caricatures *’ 
are screened to accompany tbe , 
predictable anti-fascist bit and 
add to the melancholy. Then -■ 
the wall collapses and we are - 
free to go. I 


w mm 

Rhapsody 


by CLEMENT CRISP 


i BASE LENDING RATES 

A.B.N. Bank 16 % ■Hambros Bank 16 % 

Allied Irish Bank ......16 % ■Hill Samuel , i.516 % 

American Express Bk. 16 % C. Hoare & Co -...1*16 % 

Amro Bank 16~ % Hongkong & Shanghai 16 % 

Henry Ansbacher 16 % Industrial Bk. of Scot 16*% 

A P Bank Ltd. 16 % Keyser Ullmann 16 % 

■ Arbuthnot Latham ... 16 % Knowsley & Co. Ltd.... IS % 

Associates Cap. Carp- 16 % Langrig Trust Ltd 16 % 

Banco de Bilbao 16 % Lloyds Bank 16 % 

Bank of Credit & Cmce. 16 % Edward Manson & Co. 17 % 

Bank of Cyprus . — .... 16 % Midland Bank 16 % 

Bank of N.S.W. 16 % ■ Samuel Montagu 18 % 

Banque Beige Ltd. ... 16 % ■ Morgan Grenfell 16 % 

Banque du Rhone et de National Westminster 16 % 

la Tamise SA. 164% Norwich General Trust 16 % 

Barclays Bank ......... 16 % P. S. Refson & Co. ... 16 % 

Bremer N 0,diQ SS Ltd. 17 % Rossminster 16 % 

Brit, Bank of Mid. East 16 % Ryl. Bk. Canada (Ldn.) 16 % 

■ Brown Shipley *. 16 % Schlesinger Limited ... 16 % 

Canada Perm*t Trust... 17 % E. S. Schwab 16 % 

Cayzer Ltds. ...^ 16 % Security Trust Co. Ltd. T7 % 

Cedar Holdings 17 % Standard Chartered ... 16 % 

■ Charterhouse Japhet... 18 % Trade Dev. Bank 16 % 

Chdulaxtons 16 % Trustee Savings Bank 16 % 

C. E. Coates 16 % Twentieth Century Bk. 16 % 

Consolidated Credits... 16 % United Bank of Kuwait 16 % 

Co-operative Bank ...... *16 % Whiteaway Laidlaw ... 16J% 

Corinthian. Secs. ...... 16 % Williams & Glyn’s 16 % 

The Cyprus Popular Bk. 16 % Wmtrust Secs. Ltd. ... 16 % 

Duncan Lawrie 16 % Yorkshire Bank 16 % 

Eagil Trust — £§,2? ■ Mombara of the Accepting Houses 

E. T; -.Trust Limited — 154% Committee. 

First Nat Fin. Coro.... JJ % - deposit* utf, t-month 

First Nat. Secs. Ltd. ... 19 % deposits 14> 4 %. 

Je 5 t 7-day deposits on sums of £ 10,000 

Antony Glbos lo % and under. MV., up to £25,000 

Greyhound Guaranty— 16 % i««%.>nd over os.ooo 

Grindlays Bank 416 % * c*u deposits over Einoo 14%. 

■ Guinness THahnn ...... 16 % 5 Demand deposits 14VA. 


This advertisement Is issued in compliance with the requirements of 
the Council of The Stock Exchange- It does not constitute on 
invitation to any person to subscribe for or purchase any shares ■ 

LEOPOLD JOSEPH STERLING 
FUND LIMITED 

(A company incorporated with limited liability In Guernsey on 
19th April. 1979, under the provisions of The Compontes ( Guernsey J 
Laws 1908 to 1973.) 

SHARE CAPITAL 


Authorised 


Issued end 

fully paid 

£ m 

3&000 m Undawfled Shares of Ip each of whieh at 4,197 
5th August, im 601*285 were fr . —«• * 
Participating Redeemable Preference Shares and 
18^24 as Nominal Shares ^ 

in 100 Founders? Sham of £1 _ 


100 

30,100 


A297 


AppHctfion has been mad* to the Council of The 

for edSn to ehe Official List of aH the Partirifgting RHeernjble 

Preference Shires of the Company av J ,lab ‘“ “ fejKi 

Particulars of. the Company a™ available m the 

Service and copies of such particulars may be P b “ ned d “ nn 8 

business hours on any . weekday (Sicurdaw j and Public Holidays 

excepted) up to and including 29th August. 1980. from. 

Leopold Joseph & Sons Limited, Montagu Loebl Stanley & C©„ 

31-45 Gresham Street, 31 Sun Street. 

London EC2V 7EA. . London EC2M 2QP. 


As the world must by now 
be happily aware, the Queen 
Mother honoured tbe Royal 
Ballet by choosing to celebrate 
her 80th birthday at a perform- 
ance given as a -tribute to her. 
And for the occasion Sir 
Frederick Ashton has produced 
his first new ballet in four years, 
a work dedicated to Her 
Majesty. 

There will be much to say 
later about this Rhapsody, which 
uses Rakhraaninov’s Rhapsody 
on a theme of Paganini; let me 
in this initial comment note 
that the work is plotless, and 
set for a leading couple — Lesley 
Collier and Mikhail Baryshnikov 
— with a group of six male and 
six female soloists. Design is 
by the choreographer — a clas- 
sical facade of arches on either 
side of a portico, simply drawn 
almost as a sketch of a build- 
ing. with steps leading down 
from it — and by William 
Chappell, who has produced 
costumes in gold and beige and 
pink. 

The presence of Baryshnikov 
has, I feel, suggested certain 
attitudes, certain ideas which 
inspire and impel the choreo- 
graphic development. Rakb- 
maninov, great virtuoso — and 
exiled Russian— took his theme 
from the work of another great 
virtuoso; Ashton has been 
presented with the gifts of a 
great Russian virtuoso dancer. 
The choreography inevitably 
feeds from these gifts, which 
are shown off in bold sweeps 
of bravura dancing. 

To Baryshnikov falls the 
initial statement of the musical 
theme; the expansion of the 
choreographic argument there- 
after is entirely dictated by the 
music. Ever * obedient to his 


score, Ashton has created a 
chain of dances truly rhapsodic: 
variations for his principals and 
their companions depend, as 
does the development of 
Rakhmaninov's text, upon con- 
trasts of mood and texture. 

We see Baryshnikov soaring, 
spinning, deploying every tech- 
nical feat at his command — it is 
as if Ashton had each day in 
rehearsal asked for more 
virtuosity, more prodigies that 
he could transmute into the 
fabric of his choreography. 

From Lesley Collier he 
demands that speed and lyric 
sweetness which are her special 
gifts: there are passagers for 
her' of mercurial vivacity, but 
there is also the effusion of 
romantic feeling that comes with 
the duet which inevitably is set 
to the luscious 18th variation. 
Both Collier and Baryshnikov 
have moments in which they are 
featured with an attendant 
group— for Collier and six boys 
there is, especially, a magnifi- 
cent a sequence which is 
reminiscent of Scenes dc Ballet; 
to Baryshnikov also full 
passages more contemplative, 
almost lonely in their mood. 

In a work which appears as 
grandly demanding of its 
dancers’ skill as Rakhmaninov 
is of his pianist (on Monday the 
excellent soloist was Phillip 
Gammon, with the Covent 
Garden orchestra under Ashley 
Laurence on its very best 
behaviour), there are hints at 
feelings which greater experi- 
ence of the piece will make 
more plain. And characteristi- 
cally, the ending is puckish — in 
the Ashioaian sense, too— for 
after a triumphant moment 
when he is held high by the men, 
Baryshnikov's last gesture is 
very like the little shrug with 



Mikhail Baryshnikov 


which Puck closes The Dream. 

It needs me only to add that 
the ballet was given with fine 
technical gloss by its soloists, 
and that Collier and 
Baryshnikov were at their- 
gleaming best. 


, The evening also included 
Mam'zelle Aupor, in which 
Graham Fletcher made a comic 
Everest out of the molehill of 
the role of the Police Chief, and 
A Moizrfe in the Country , 


New End 


Rough Magic 


by MICHAEL COVENEY 


Above the winking lights of 
Soho, the bustle of Berwick Mar- 
ket, sits Tom, one of tbe three 
worst actors' agents in London. 
He is running out of clients, 
loathes the theatre and has con- 
contracted terminal irony: 'Tm 
going grey. Not my hair so 
much, more my body.” Kerry 
Crabbe's new play bristles with 
good lines but falls apart at tbe 
seams when it comes to plot and 
characterisation. 

Assailed on all sides by a 
truculent wife, a boring actor, 
the actor's hysterical wife and a 
fantasised sexpot who thrusts 
herself upon him as an unlikely 
Girl Friday, Tom is heating a 
retreat behind piles of office 


equipment, flicking a poisonous 
longue at any intruder. The 
telephone rings and he freezes 
by the filing cabinet; the arrival 
of an inflatable doll on his desk, 
together with the sudden irrup- 
tion of the actor's wife, induces 
a fit of nausea and he throws 
up in the goldfish bowl. 

It Is the sort of part that 
demands the inspired invention 
of a Dinsdale Landen. Hugh 
Fraser goes for the understated 
approach and becomes unstuck 
once the play lurches, rather 
unhappily, into a serious 
ideology-swapping encounter 
with the wife. For ali its super- 
ficial brightness, the evening 


ends up as a sort of fringe 
replay of Otherwise Engaged. It 
is certainly as structurally con- 
servative as Simon Gray's boule- 
vard hit. despite the somewhat 
self-conscious brandishing of 
permissive and outrageously 
sexist credentials. To be fair, 
Mr. Crabbe does not give Tom 
all the best lines. His wife 
reveals how she was a careers 
adviser until she discovered she 
was m the wrong job. The 
actor, ludicrously but amusingly 
chauvinistic, has never got over 
the fact that there are twice as 
many breasrs in the world as 
women. 

Director Dusty Hughes has 


assembled an excellent cast who 
nonetheless give the appearance 
of being distinctly uneasy about 
the smart-ass quality of the 
script. Celia imrie is almost un- 
believably buxom as the new 
office girl with . ideas . beneath 
her station; Gabrielle Lloyd and 
Delia Lindsay as the rampant 
wires are, respectively, waif-Jike 
and desperately forthright. And 
Timothy Davies's pathetic thes- 
pian, surviving a long bout of 
unemployment with memories of 
his triumph as Edmund at Has- 
tings (or was it Hastings at 
Bury St. Edmunds. Tom feebly 
inquires), adopts the only sane 
course of action left open to 
him and goes mad. 


CONTRACTS AND TENDERS 


NOTICE OF PREQUALIFICATION 

FOR THE SUPPLY OF MATERIAL AND EQUIPMENT *' 
FOR THE CABNAVE SHIP REPAIR YARD PROJECT 
AT S. VICENTE REPUBLIC OF CAPE VERDE 
On behalf of the Republic of Cape Verde and of Cebmer Telex 
No. 58 Moe Praia an inremational tender is open for the supply 
of material and equipment for the above referred project which 
is financed by the Government of Cape Verde, the African Develop* 
ment Bank and the European Investment Bank. 

The present notice of pre-qualification is Thnited only to 
manufacturers of equipment and covers following major tupplitu 
Electric power transformation plant 

— Electric and radio communication plants 

— Lighting systems 

— Air conditioning plant* 

— Compressed air generating plants 

— Grit treatment. plants ^ - 

— Industrial and office furniture 

— “Fire fighting equipment 

— Machine tools for ship repair yard 

— Welding and oxi-cucring equipment 

— Wood turning lathe and wood band saw 

— Ships' hulls high pressure washing and shot blasting equipment 

— Ships’ painting equipment 

— Balancing machine 

— Mobile cranes 

— Lifting equipment 

— ■ Overhead cranes up to 12 coni 

— Special tractors and trailers 

— ^tagging and scaffolding 

— Portable electric power generators and transformers 

— Portable air extractors and pumps 

— Removable electric power net works, vent! 

■— Removable ventilation ducts and compressed air, gas and steam 
■distribution piping 

— Removable water and oil distribution pumps 

— Tools for a ship repair yard 

The companies interested in being Invited to tender for such supplies 
will -have to present such request to Navelink de Waal S.A.. Av. 
Mon Repos 24 - Ch 1005 Lausanne, Switzerland, telex 26106 NAVE 
CH. up to the 20th August 1980 so that the tender documents can 
be sent to the companies which will show interest in quoting and 
which are pre-qualified. 

The bids will have to be received at this same address, the latest 
up to the 26th September 1980, in five sets written in English, 
French or Portuguese. 

Complementary information wifi be supplied by Niveiink de Waal, 
c/o Navelink Lisbon Office. Avenida 25 de Abril 9-B. 2800 Atmada, 
Portugal, telex 16023/16024 NAVE P, tel: 2762070. 
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Credit truths 
uncorseted 


WHEN THE TIME comes for 
an old lady to remove her stays, 
it is no surprise if a somewhat 
unflattering figure is reveaied: 
and it would be more than 
naive to suppose that the act 
of easing The lares has suddenly 
caused her to put o° weight. 
The garment is designed to con- 
ceal the development of un- 
sightly bulges. It is clear then 
that, as the authorities explain 
in their official apology, the 
extremely unflattering banking 
figures published yesterday, the 
first since the effective removal 
of the “corset” regulations, 
convey no information at all 
about monetary growth in the 
past month, or even the last six 
months. They do show that the 
lacing was tighter than anyone 
suspected. 

For those who. like ourselves, 
have been consistently sceptical 
about the true effects of what 
was in essence an exercise in 
statistical management, the 
present embarrassment of the 
authorities has a certain poetic 
justice. For just over two years, 
the banking system has been 
provided with strong incentives 
to manage its affairs in such a 
way as to minimise its end- 
month interest-bearing liabili- 
ties.- which are a major 
component in the money supply. 
This has meant that the money 
supply figures themselves, the 
central objective of policy, 
have been correspondingly dis- 
torted. The management of 
interest rates, instead of meet- 
ing monetary developments as 
they emerged, has involved a 
large element of judgment, and 
has followed a lurching and 
somewhat unpredictable course. 

Window-dressing 

What has now become clear 
is that at some stage, during 
this two-year period, “true” 
fthat is, undistorted) monetary 
growth rose far above the 
reported fi cures. The new 
figures, coupled with the fact 
that there may still be about 
£l$bn of accepted bills held 
outside the banking system 
which will be refinanced by 
bank lending in due course, 
suggest that the concealed 
growth may have been as much 
as 5 per cent or even more. 

It is clear that the much- 
discussed bill leak was only one 
of the distortions which arose. 
The large changes in balance- 
sheet structure in July suggest 
that other forms of window- 
dressing included abnormal 
transactions with the discount 


market, currency swaps with 
depositors, and possibly substan- 
tial sales and repurchases of 
bank holdings of Government 
stock over make-up day. 

This sad tale points a clear 
moral, and poses an important 
policy, dilemma. The moral is 
that there can be no place for 
distorting quantitative controls 
in a serious monetary policy. 
True monetary growth results 
from a combination of interest 
rates and the Government's 
fiscal stance, and no regulation 
can offer an escape from 
the necessity for appropriate 
policies in these two respects. 

Regulations 

In proposing the supplemen- 
tary' special deposit scheme, the 
Bank of England also seems to 
have forgotten one of the 
truths it has most consistently 
proclaimed in other contexts: 
that financial markets respond 
badly to rules and regulations. 
Under set rules, everything 
v/hich is not specifically for- 
bidden is permitted, and the 
commercial banks have shown 
commendable ingenuity in pro- 
tecting their own interest within 
the letter of the SSD rules. This 
should occasion neither blame 
nor surprise. 

Fortunately this moral needs 
no underlining; neither the mar- 
kets nor the authorities - will 
readily trust distorted figures 
again. The dilemma, however, 
remains. Only intense research 
will reveal even an approximate 
idea of the exact size and, still 
more important the timing of 
the distortions. Yet until this 
doubt is resolved, it will be im- 
possible to judge the significance 
of the Government’s monetary 
targets, which at the moment 
set the difference between 
figures containing large and 
unknown distortions and future 
figures which should be undis- 
torted. It may well be neces- 
sary. as the Governor has 
already hinted to the Treasury 
Committee, to reset the targets. 

Realism 

This will not be an act of 
retreat, but of realism. The 
currency markets, and to a 
lesser extent the gilts market 
have shown enough resilience 
to suggest that they understand 
that what has been revealed is 
not a new horror, but a past 
error. The real economy shows 
clearly that whatever happened 
last year, restraint is now a 
fact. 


New rules for 
picketing 


THE DRAFT code of practice 
on picketing published by the 
Department of Employment yes- 
terday is on the whole a lucid 
and sensible document. Much of 
it indeed is remarkably similar 
to the guidelines issued by the 
TUC at the time of the lorry 
drivers’ strike early last year. 
It would therefore be incon- 
sistent for the TUC to dismiss 
it out of hand. 

There is. as the document 
says, no legal " right to picket " 
as such, but peaceful picketing 
has long been recognised as 
being lawful. It is a matter of 
laying down the ground rules 
as clearly as possible so tbat 
they can be understood by the 
strikers, by union officials, by 
employers and, not least, by the 
police. These ground rules have 
not always been easily apparent 
in the past. An advance in 
clarity is welcome in itself. 

Persuasion 

On some issues the language 
of the draft code is almost 
identical to that of the TUC. 
For example, the TUC guide- 
lines accepted categorically that 
a picket has no right to stop a 
vehicle against the driver's will. 
Lawful methods of persuasion, 
it went on, are limited to “ oral 
or visual methods.” The draft 
code says: “A picket has no 
right to require a vehicle to stop 
or be stopped. His right is 
limited to asking the driver to 
stop by words or signals." 

There is similar agreement on 
the need to maintain essential 
supplies and services during a 
dispute. The TUC said that it 
considered such action to be 
“vitally necessary ” The draft 
code states that pickets “ should 
take very great care to ensure 
that their activities do not 
cause distress, hardship or in- 
convenience to members of the 
public who are not involved.” 
It gives rather more detailed 
examples than the TUC of the 
sort of action that should be, 
avoided, tort there is no basic 
disagreement 

The TUC and the Department 
of Employment are Also at one 
on the fundamental purpose of 
picketing. It is peacefully Id 
obtain or communicate infor- 
mation or peacefully to per- 
suade a person to work or not 
to work. The operative word 
is “ peacefully.” There is no 
disagreement on thaL Where 
the TUC and the present 
Government may differ, how- ■ 
ever, is on the permitted num- 


ber of pickets. The draft code 
breaks new ground in suggest- 
ing that for the purpose of 
seeking peacefully to persuade 
those who are prepared to 
listen the maximum number re- 
quired will rarely exceed six 
and frequently will be less. 
Reactions yesterday indicated 
that the TUC regards such a 
guideline as unduly restrictive. 

Flexibility 

In fact the draft code allows 
a certain fiexibility. The danger 
of permitting a large number 
of pickets is that peaceful per- 
suasion may give way, perhaps 
unintentionally, to obstruction 
or even intimidation, both of 
which are criminal offences. 
Circumstances will differ from 
place to place, but the draft 
code suggests that what consti- 
tutes a reasonable number in 
any one case might be discussed 
by the picket line organiser and 
the police. Since the TUC is 
interested in upholding the law, 
that is an arrangement which 
should be tried. There can and 
-should be no hard and set rule. 

The reservations about the 
draft code arise from the new 
law relating to secondary picket- 
ing. Under the Employment 
Act picketing at a place of work 
from the original dispute is 
subject to more stringent provi- 
sions. Pickets will be immune 
from civil proceedings if they 
seek to interfere with contracts 
of employment, but not neces- 
sarily if they interfere with 
commercial contracts. In prac- 
tice. this distinction will in some 
cases be a fine one. Interference 
with contracts of employment 
may inevitably lead to inter- 
ference with commercial con- 
tracts. The pickets may still 
preserve their immunities, but 
only if their actions are con- 
fined to disrupting supplies 
between their employer and 
the employer in dispute and are 
likely to achieve that purpose. 
All that may be difficult to 
prove. - 

Consultation 

The new Act may thus lead 
to a greater involvement of the 
courts in labour disputes. That 
may serve a purpose in clarify- 
ing the law.. But the best 
approach of all is one where all 
parties know what is permissible 
without going to court • Con- 
sultation between pickets, 
employers and the police is the 
way forward. 


FIERCE DEBATE OVER COMPARATIVE PRICES 

Industry anger at 


energy ‘squeeze’ 

BY RAY DAFTER, SUE CAMERON and MARTIN DICKSON 


B ritish industry, which 

is being buffeted and 
weakened by the combined 
forces of low demand, high 
inflation, high interest rates and 
export-inhibiting high sterling 
values, has now been tossed into 
a storm over high fuel prices. 

The protests have been get- 
ting louder as each of the 
energy providers— the oil, gas. 
coal and electricity industries — 
have notched up new price 
rises. Some of these increases, 
direct and indirect, can be laid 
at die feet of the main oil 
exporters. Others, particularly 
those implemented by the 
British Gas Corporation and 
electricity suppliers, have 
stemmed at least in part from 
the policies of a Government 
which believes that “realistic” 
energy pricing is the key to 
conservation and improved fuel 
efficiency. 

There are already rumblings 
of discontent to be heard within 
the Confederation of British 
Indsutry where big energy 
users are talking about the pos- 
sibility of setting up a fuel 
users’ group. The problem will 
get a formal airing at today's 
meeting of the National 
Economic Development Council 
at wbicb Mr. David Howell, 
Energy Secretary, will be pre- 
senting a paper. 

Mr. Howell will walking into 
a minefield of confusing statis- 
tics: case histories that show 
many UK companies are paying 
more for their energy than their 
overseas competitors while 
counter claims from the fuel 
providers seem to show they are 
not out of line with the rest 
of the European Economic Com- 
munity i . 

Mr. Norman Lamont junior 
Energy Minister . tried to smooth 
the ruffled feathers last week 
when he told oil analysts that 
there was “ no firm evidence ” 
that average industrial gas 
prices were higher in the UK 
than in other European coun- 
tries. Even if the differential 
as against foreign competition 
was as much as 50 per cent — 
and he did not think that was 


the case— this would add less 
than 1 per cent to product sell- 
ing prices, given that gas typic- 
ally accounted for only a small 
proportion of industry’s costs. 

Far from being placatory, 
Mr. Lamont found himself 
fanning the flames of unrest — 
and in some cases aDger — with- 
in large sectors of British 
industry. Most vocal during the 
past .few days have been those 
industries whose energy bills 
account for a far higher pro- 
portion of tbeir total manofac- 
turing costs than the average 
(generally 3 to 4 per cent, 
according to Government 
figures). 

The paper and board industry 
for instance, reports that its 
energy costs on average have 
risen from about 7 to over 15 
per cent of total manufacturing 
costs in recent years. In West 


Howell will walk into 
a minefield of 
confusing statistics 


Germany energy's share would 
be nearer 22 per cent, it claims. 

The British Paper and Board 
Industry Federation has sur- 
veyed the energy costs for a 
typical small paper mill in 
various countries. With current 
prices ^nd exchange rates the 
, UK is losing competitive ground, 
it claims. The costs of gas, elec- 
tricity and oil in the UK arc 
said to be higher than in West 
Germany, France, the U.S. and 
Canada. The combined cost per 
tonne of these fuels is reckoned 
to be £49.70 in the UK. £35.60 
in West Germany. £33.20 in 
France. £23.90 in the UJS. and 
£14.80 in Canada. 

The paper and board industry 
may have chosen the most dra- 
matic examples to support its 
argument— it would be surpris- 
ing if tbat were not the case. 
But there can be no doubt about 
the industry’s plight. Mills are 
being closed at the rate of over 
one a month; every 10 days on 


average a big paper-making 
machine is being shut 

The steel industry, in a paper 
published on Monday, warned 
that past and forthcoming 
increases in energy costs would 
“almost certainly” result in 
the closure of many UK steel 
plants. The British Steel 
Corporation and the British 
Independent Steel Producers* 
Association, which worked to- 
gether on an analysis of Euro- 
pean energy prices, pointed out 
that steel manufacturers were 
among the heaviest fnel users. 
Energy accounted for 20 to 25 
per cent of liquid steel produc- 
ing costs and 9 to 1? per cent 
of conversion costs. 

And, like the paper makers, 
the steel industry reckons it is 
paying higher prices than its 
mam competitors in Western 
Europe and North America. 
BISPA and BSC, in firing a 
broadside at ,the Government 
over its energy pricing policies, 
state: “The monopoly position 
of the energy supply utilities 
has effectively made it possible 
for Government to impose on 
them pricing policies unrelated 
to the requirements of the mar- 
ket place with detrimental and 
near-disastrous consequences to 
manufacturing industry.” 

Strong stuff, but the criticism 
does not stop there. Why, the 
steel makers ask, is it that the 
UK with virtual energy self- 
sufficiency cannot place this 
natural fuel advantage more to 
the benefit of the country’s 
manufacturing industry? It is 
a question, implying a demand 
for more favourable energy 
charges for UK industry, which 
has not yet been fully answered 
by the Government although 
Mr. Howell may well address 
himself to this problem at the 
NEDC meeting today. 

The National Federation of 
Clay Industries has not gone 
this far— but it is calling for a 
moratorium on prices. It has 
just carried out a survey of its 
members which shows that 
energy costs account for 
between 17 and 54 per cent of 
their total production costs. 


Chemical Industry’s Energy Prices 
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The gas figures relate to firm* as opposed to interruptible, supplies: 


The biggest industrial users 
of energy in the UK are the 
chemical companies and it is 
the chemical industry that has 
led the attack on pricing 
policies. British chemical pro- 
ducers will spend over £lbn on 
energy this year — a sum roughly 
equal to their planned invest- 
ment spending for 1980 or to 
tbeir estimated total profits for 
the year. 

The Chemical Industries 
Association is another which 
claims UK companies are being 
forced to pay more for energy 
than their Continental competi- 
tors. It says British chemical 
companies would pay £230m a 
year less for their energy if they 
were buying it in West Germany 
and £250m less in France. 

The association has also pro- 
tested strongly about the size 
of energy price increases in the 
UK — particularly those being 
imposed by the. British Gas. 

Information collected by the 
association from its members 
indicates that as late as May 
this year British Gas was asking 
some of its customers to pay 
38p-40p a therm for renewed, 
firm supply gas contracts. 

The chemical industry’s 
evidence suggests the corpora- 
tion originally intended to 
charge around 40p. which is 
roughly equivalent to the price 
of gas oil. for the renewal of all 
existing firm supply contracts — ■ 
an increase of around 50 per 
cent in the asking price for 
renewals during the first three 
months of this year. But British 
Gas now seems to have backed 
down in the face of outraged 
complaints and intends to put 
up the price of existing firm 
supplies to around 75 per cent 
of the gas oil price — about 30p 
a therm. 

The Department of Energy 
and British Gas have come np 
with a series of counter argu- 
ments. Tbeir clincher is that 
nearly all the numbers being 
bandied about are misleading 
because nobody knows exactly 
what prices are being charged 
on the Continent. 

Among the interested parties 
there is some basis of agree- 
ment that average industrial gas 
prices on the Continent at the 
start of this year were between 
15.8p and 19.3p a therm. The 
Department reckons the average 
industrial gas price is the UK 
in January— taking in firm and 
interruptible contracts — was 
15.96p a therm. 17.51p or 19.5p, 
depending on the basis of the 
calculation. 

The chemical industry, on the 
other hand, claims the average 
industrial gas price in the UK in 
January — for firm and inter- 
ruptible supplies — was 24.5p a 
therm. 

The electricity industry has 
also come in for a fair amount 
of stick from manufacturers, 
particularly those who use 
electricity as an integral part of 
processing operations: electric 
arc furnaces in the steel sector 
and chlorine manufacturing in 
the chemicals sector for 
instance. Industry’s electricity 
costs now stand at 3p a kilowatt 



hour, up 29 per cent since last 
September. 

Complaints against the 
electricity industry tend to fall 
into two main categories: that 
it is adopting a cost-plus 
mentality end failing to trim 
its own fat and that its charges 
are substantially higher than in 
most Continental countries. 

The electricity industry par- 
ries the first complaint by point- 
ing out that fnel, mostly coal 
and oil, accounts for almost two- 
thirds of its own costs. Oil prices 
doubled in the last financial 
year while coal costs rose by 35 
per cent 

On the second point the elec- 
tricty industry is confronted 
with the inherent controversy 
•of international comparisons: 
different countries change 
'prices at different times while 
exchange rates are constantly 
changing to confuse the picture. 

The controversy over coal 
prices has been notable for the 
long-running battle between the 
inter-dependent National Goal 
Board and the Central Elec- 
tricity Generating Board. Mr. 


They are not even snre 
they are sparring 
- in the same ring 


Glyn England, the CEGB chair- 
man, has just injected fresh life 
into the dispute by accusing the 
NCB of pricing its supplies to 
the electricity industry in such 
a way as to prep up uneconomic 
pits. 

Yet relatively few complaints 
abort coal are to-be heard from 
the private sector, even though 
the average price of general 
industrial coal went up by 20 
per cent last April and npw 
stands at £35 to £38 a tonne at 
the pit 

The NCB retains a sufficient 
price edge to entice some in- 
dustrialists away from oil and 
gas. 

For once, the oil industry 
emerges reasonably unscathed 
from pricing attacks, largely 
because .It is able to deflect 
the shots towards the ultimate 
price-setter, the Organisation of 
Petroleum Exporting Coun- 
tries. 

Oil men will tell you that 
product prices cannot fall 
wildly out of line between one 
country and the next because 


import and export trade would 
act as a balancing factor V 

Consequently, the oO product : 
prices monitored by the EEC 1 
fall in a . reasonably close 
pattern. The average -selling i ". 
price of five products — premium ’ 
and regular 1 petrol, Derv, J ! 
domestic heating oil, and fuel 7 - 
oil — works out at B7.55p a 
gallon for the UK, 69.2Lp a 
gallon for Germany, 71. 42p for ' 
France and 76.74p a gallon for \ 
Holland. 

This basis — calculated from 
EEC statistics by a major ofl 
company using ' this weefcte 
currency exchange rates — would . 
seem to. indicate that UK oil ) 
prices are among the cheapest ~ 
charged in : major European j . ‘ 
countries. Wrong, says UK- L j . 
industry. Just take- a look at-L : ~ 
heavy fuel oil prices, it points • V 
out The paper industry again \ .< 
provides examples: 50.2p a gal- ’ 

Ion for bulk deliveries in 5 
the UK; 37.8p a gallon 1 j& .'j 
Holland; 33.9p in Germany; and ' •’ 
32p in France. : . 

The tax structure also has an i 
impact According to the 
chemical and steel industries, 
the UK duty on fuel oil-r-£8 a. 
tonne— is among the highest in ‘i 
the world. Comparable figures : 
in other EEC countries are: 
Belgium— £1.48; France-r^p: ; 
Germany— £3.55; Italy— 5p; and .. 
Netherlands — £3.27. 

If the Government is satisfied ! ' 
that UK industry is being un- ■ / 
duly penalised by high, energy l. 
prices — and . there certainly , ; 
appears to be evidence from at.:; 




li- 



on fuel oil and the similair excise- 
tax on gas oil. This would have 
a knock-on effect The CEGB . 
pays tax-inclusive rates for. its 
fnel oil, so there would be a , 
minor adjustment to electricity' ; 
charges- And gas tariffs, linked 1 
as they are to duty-inclusive i 
prices of fuel oil and gas oil/.' 
should also be trimmed. The -• 
steel industry reckons that nfl. . - 
duty adds 2p a thenn to gas 
prices. ■ 

But first there is an urgent 
need for better pricing informs- «- 
tion which can be recognised by " 
industry and government alike -> 
and which can form' the basis 
of international, comparison. At - 
the moment the Government 
and industry are not. even sure 
they are sparring in the same 
ring. - 


MEN AND MAHERS 


Scholl dons his 
walking shoes 

West German pharmaceuticals 
companies, struggling to regain 
control of their Iranian subsi- 
diaries which were uncere- 
moniously snatched by the 
Tehran Government last month, 
have chosen an unhappy 
moment to part company with 
their strongest political lobbyist. 

The industry’s federation, 
which includes some of the 
world’s most powerful drug 
conglomerates, is looking, for a 
replacement for its director- 
general. Hans-Otto Scholl. In 
charge for eight years, Scholl 
is credited with having won the 
industry considerable Sympathy 
in Bonn, chiefly as a result of 
bis top-level connections in the 
Free Democratic Party, the 
junior partner in the governing 
coalition. 

On toe surface, his removal 
stems from a difference of 
opinion with his masters over 
federation investment policy. 
Faced with a mounting surplus 
from membership fees, Scholl 
embarked on an unconventional 
investment scheme, and in the 
past few years up to DM1.5m 
(nearly a fifth of the federa- 
tion’s reserves) have been 
invested in gold, diamonds, and 
works of art. Somewhat un- 
gratefully, I feel, the federation 
charges that he should not have 
ventured so boldly without con- 
sulting the firms whose sub- 
scriptions he used. 

Behind the indignation, how- 
ever, lies concealed a history of 
political friction. Scholl’s brand 
of FDP/Liberal politics simply 
did not harmonise with the 
rather more Right-wing views of 
his employers. Chairman of the 
FD Pin the Rhineland Palatinate 
and also chairman of the parlia- 
mentary group in the state 
assembly, be has an assured 
ticket into the Federal Parlia- 
ment in Bonn when he cbooses 
to take it. He is also a close 
associate of Economics Minis- 
ter, Graf Otto Lambsdorff. 

On the other side sits Max 
Tiefenbacher, a director 



“Sorry chaps, six is company, 
seven’s a crowd!* 


Hoechst and president of the 
federation. While Scholl has 
consistently argued for a low- 
profile lobby, making best use of 
his contacts, Tiefenbacher 
favours more spectacular ways 
of letting the world know how 
drug companies saw the world. 
His broadsides against the coali- 
tion and Increased donations to 
the Christian Democrats were 
not acceptable to Scholl. 

By terminating his contract 
the federation has won the 
elbow room to make a more pub- 
lic stand (and it can go back to 
investing in Government securi- 
ties), but it has also forfeited 
some powerful allies in the pro- 
cess. 


Nom de guerre 

As if to confirm that the silly 
season has arrived, Mr. 
Wbatsisname is back. Francis 
Reynolds, who has for years 
waged a war of attrition with 
Law Society, has launched 
SPIVS — Society for the Protec- 
tion of Involuntary Vic tims of 
Solicitors. Air. Wbatsisname. 
who made his name (literally) 
in his efforts to debunk Law 
Society advertising and 


solicitors in general, is a 
Birmingham University law 
lecturer. “ I am," he tells me. 
*’ a dissident from the legal 
establishment." Reynolds 

believes SPIVS could become- a 
sort of jurisprudential counter- 
part to the National Viewers’ 
and Listeners’ Association — a 
daunting prospect 


Rural rides 

Exchanging City shoes for green 
gumboots, 1 yesterday pene- 
trated deepest Letchworth in 
pursuit of the Country Gentle, 
man's Association. With the 
help of local beaters, I soon ran 
it to ground in a rambling 
modemish half-timbered hall on 
the outskirts of the town, which 
if it has not already enjoyed one 
life as a public house must 
certainly be on the shopping 
lists of acquisitive brewers. 

Only the rather high incidence 
of ruddy cheeks betrayed the 
association’s origins, for, catch- 
ing me wrong-footed, the assem- 
bled gentlemen had swapped 
their thomproofs for suave 
suits at this, their annual meet- 
ing. It was a pleasantly 
informal affair. Two directors 
sent apologies— the Earl of 
March was “ rather involved at 
Goodwood,” while Robert Cattle 
was understood to be “sunning 
himself.” 

Founded in the naughty 
nineties as a discount mail 
order house for gentlefolk too 
isolated or too idle to shop in 
town, the Association’s most 
profitable activities now are its 
financial services, which include 
such rural specialities as insur- 
ance cover for thatched roofs. 

I am happy to report that 
thanks to a healthy breeding 
performance, there is a growing 
population of country gents in 
need of the association's speci- 
alised offerings. Membership- 
dawn to less than 20,000 in the 
late fifties — is now climbing 
steadily and stands today at 
around 36,000. 

The financial . picture, how- 
ever, is less rosy. Crippling over- , 
heads in mail order trading 


have forced a progressive cut- 
back from 60 staff to a mere 
half-dozen. But while the 
morale in Letchworth plum- 
meted with the redundancies, 
the outcome, hopes the board, 
should be a return to decent 
profits for the CGA after two 
loss-making years. 


Not before time 

As pulses quicken in expectation 
of a Government statement sig- 
nalling the prospect of an end 
to the protracted and bad- 
tempered wrangles over compen- 
sation to the former owners of 
three of the largest shipyards 
now in British Shipbuilders, my 
behind-the-scenes contact re- 
mains sceptical of a speedy 
solution. 

The Government is known to 
be considering a scheme to 
float off the BS naval yards into 
a holding company with at least 
partial private ownership. But 
my man gives better-than-even 
odds that room will not be 
found to manage the launch in 
the next parliamentary session. 

Such a float would provide 
aggrieved former owners 
Vickers. Vosper, and Yarrow 
with a possible avenue towards 
settlement through participation 
in the newly-formed holding 
company. There can be little 
doubt, though, that Vickers in 
particular, as it finds its feet 
with Rolls-Royce, would prefer 
either its yards or its money 
in an undiluted form. 

Why the Government has let 
the whole thing drag on for so 
long is far from clear — it could 
probably have settled all three 
for comfortably less than £100m 
or so at the outset, and hong 
on to yards which earned £45m 
for BS last year. 


Batty 


Sign on the rear window of a 
car in Kingsway: “Why Should 
Fledermaus Die?” 


CsQCsDO 



ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED ("AAC”) 

(Incorporated in the Republic of South Africa) 

AAC announces that agreement has been 
reached with Barlow Rand Limited and C G. 
Smith & Co. Limited and its subsidiary G. G. 
Smith Investments Limited (“ Investments ”) 
in terms of which AAC or its nominee will 
acquire Investments’ total interest of 50 per 
cent of the issued share capital of S & T 
Investments (Proprietary) Limited 
(“ S & T *’) with effect from 1 October 1980. 
This specific shareholding in S & Tentitles : 
the holder thereof to a 66.2/3 per cent interest 
in the assets andincome of S & T whose main : . 
asset is a holding of 53.5 per cent of the issued; 
ordinary share capital of Huletts Corporation 
Limited. * ’ V 

Details of the purchase consideration and of 
other matters relevant to the transaction are 
set out in the announcement being made 
simultaneously by the other parties to tiie 
agreement ‘ • - ,7; ; 

Johannesburg • J . .* 

4 August 1980 . ,-P ;/ 
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British Shipbuilders fights its comer 


- . V* - . By WILLIAM HALL, Shipping Correspondent 

!Sk W of ^ ? e world ’ s ships considered. BriUsh Shipbuilders, 

** Sr?**!?* ■f nd Merseyside to reduce its output from 8.1m which effectively controls Bri- 
? *T sigmficant compensated gross registered tain's merchant shipbuilding 

“aSTSSL'tS v & addition - British Ship- tonnes (C.grt)— the best yard- industry, argues that it is not 

frSS^'oHwuSm ^ lders W0Uid probably not be stick of output— in 1976 to 2.7m strong enough at the moment 
HP ? mSiSFSSS JTSS- ' ? le to SBWOrt the Brilisl1 Ship c «t last year. to strive the ainputaUon of its 

d Association, the main In fact, Japan produced 4.95m only profitable arm. 

industrial; consequences. research ann of the industry, C.grt of shipping in 1979 and i« The advantages of hiving off 

In a private memorandum to a ? a w hen the world ship- the opening months of 1980 has the warship yards are more 

Mr, Adam Butler,- the Minister pjn £ industry is undergoing a captured 60 per cent of alt new apparent than real. True, they 
of State ■■■'■for • Industry, Mr. o* major te chnol ogical building orders. By comparison make sizeable profits and have 

Atkinson argues that frogmen- “!?**■ . . EEC countries won only 8 per a healthy orderbook but there 

ration would be read as a - ' \? e Cabinet is expected to cent of new orders. is little indication that they 

" political solution of short- a - ° ecision on the future The plight of Britain’s mer- would prosper more under pri- 

term advantage" by the trade British Shipbuilders tomor- chant shipbuilders has been vate ownership than under 

unions and the damage to rQW ' ^ Penally, the discus- exacerbated by the strength of Britsh Shipbuilders’ new man- 


industrial relations "would be 
immense. 1 *. 

The Government has been 
told it is likely that any move 
to sell off the warship yards 
would precipitate the resigna- 
tion of a large part of the 
British Shipbuilders’ board and Naval 
would be accompanied by wide- Merchant, including 
spread -industrial unrest. The engines 
progress' made in reducing the Gen. engineering 
number- .. of manhours lost SWp repair 
through disputes and stream- Oflshore§ 
lining the wage bargaining * Pre-tax profit loss 
structure would disappear. t Trading ion 


HOW THE NEW BRITISH SHIPBUILDERS LOOKS* 
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agement team. 

Unlike the merchant ship- 
yards, Britain’s naval ship- 
builders have a captive domes- 
tic market where the bulk of 
the work is priced on a cost 
plus basis. In addition, in 
export markets they do not face 
competition from the Japanese 
shipyards since their Govern- 
ment does not permit them to 
compete for major naval orders. 

Consequently, it is not hard 
to see why British Shipbuilders’ 
naval yards make handsome 
profits even though they are 


Laird, Swan Hunter and Scott 
Lithgow are particularly vulner- 


Sourct; Approximate! flguros based- on publish*! Information and FT estimates the gap in efficiency 00 mer- 

chant shipbuilding is far less 
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cessions of such a move in example, which produces nearly UK warship yards needs to be duction of private capital into 


its chair- 
of the 

^ nTOlxlL ..»»=». w * - », 0 «. xii - financial 

building merchant and naval warns to retain any sort of 1979 sterling appreciatedagatost 

ships- . merchant shipbuilding industry, thd Japanese yen by just over -fn tlllo 1 rtf 

They rely on the “lead” The debate has become con- SO per cent Since then the yen J^SShto yari 'faL^me ^ 
naval ' yards of Vfckera, fused because the whole issue has recovered somewhat but is ? mi^blow* “ ° 

Brooke Marine and Yarrow, of selling off the warship yards still standing at around Y530 11 £e h a«i been in his nost for 

to ^dp . the design work has become bound up with to compared with on i y a wee ks and has hardly 

land -'m return they under- rows ov#* financial eompensa- Y3B5 two years ago. had time to formulate his plans 

take to keep a certain level of tion to the former private ship- As a result of the chronic f 0r t j, e future of British Ship- 

Tnst - u -‘ s G skilled .staff to meet naval owners and has largely over- overcapacity in world shipbuild- builders, let alone start imple- 

wl fin K ’ e a Io °kr requirements. If the lead war- looked the faet that virtually ing and the depreciation of the menting them. He firmly 

£ pr . ,c ® 5, ii ship yards were sold off, British every government in the world yen. British Shipbuilders is believes that without the war- 

• i mdustr y ate Shipbuilders would not be able is propping up its own ship- receiving no more for most of ship builders as ao integral part 

• hni S: aW to justify maintaining all these building industry. its ships now than it was in 0 f the corporation. British Shin- 

.. deliveries t facilities and has privately said Few countries have gone as ^974. builders is no longer a viable 

- a t 11181 tW0 out vZ three yards far as the UK in reducing ship- It is against this background unit 
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British Shipbuilders hut ques- 
tions the timing and at least 
wants to be given the oppor- 
tunipr to try out bis ideas for 
putting the industiy on a more 
viable footing. “At least let 
the dog see the rabbit," sal’s 
Mr. Atkins. 

He believes that there is room 
for considerable improvement in 
the organisation and adminis- 
tration of British Shipbuilders. 
The corporation’s inflated over- 
heads are already being 
attacked. "At least £2.5m can 
be saved with no difficulty," 
says Mr. Atkinson. 

British Shipbuilders maintain 
two effective headquarters in 
London and Newcastle which 
involves senior staff endlessly 
commuting by private plane 
between one and another. 

Both the plane and one of the 
two headquarters seem ready for 
the axe. In addition, Mr. 
Atkinson sees scope for much 
tighter financial controls over 
the corporation's subsidiaries. 

With hindsight the losses on 
ship repairing (£26.3 mi in 
two years) seem unacceptably 


EXPORT ORDERS (1st Q. 1980) 
WO C.grt* 

Finland 64 

Spain 45 

Netherlands 39 

UK 23 

Denmark 10 

Total Europe 119 


Total 


Japan 


1376 

1367 


* Compensated gross registered 
tonnes. 

Source; OECD 


high and Mr. Atkinson plans to 
prevent similar major financial 
haemorrhage ing happening in 
future. While chairman of 
Aurora, his previous job, he 
masterminded the restructuring 
of the UK special steels industry 
with the minimum industrial un- 


rest, and is confident that he can 
do the same at British Ship- 
builders provided he is given 
time. 

Mr. Atkinson feels that UK 
shipbuilding has contracted 
enough. The current target 
output is 400,000 (Igrt per 
annum and he wants it higher 
even though there is scope for 
further shipyard closures. 

One of his key measures is 
to undertake a major restruc- 
turing of British Shipbuilders' 
organisation. He plans to estab- 
lish five divisions of which the 
two most important will be 
warship building and merchant 
shipbuilding. The latter will 
take in marine engine building. 

In addition, he plans to 
establish an offshore division 
which will be based on Vickers 
Offshore (projects and develop- 
ment). Mr. Atkinson feels 
strongly that British Ship- 
builders has failed to take 
advantage of the offshore 
market in the North Sea and 
plans to remedy this 
deficiency. 

The other divisions will be 
general engineering and ship 
repairing. Neither of these is 
critical to British Shipbuilders’ 
future and Mr. Atkinson 
believes that this is one area 
where he can quickly stem the 
financial losses and. if needs 
be meet the Government’s wish 
that parts of British Ship- 
builders should be returned to 
the private sector. 

The plan to divisionalise the 
corporate structure of British 
Shipbuilders is designed to ease 
the introduction of private capi- 
tal at some future date. Each 
division will have its own board 

However, while the machi- 
nery for introducing private 
capital win soon be in place — 
in the form of an easily recog- 
nisable corporate structure — 
Mr. Atkinson and his board feel 
that any moves to hive off the 
warship yards are premature. 

Mr. Atkinson wants to be 



As May Ashwood 

“At least let -the dog see the rabbit,” says Mr. Robert 
Atkinson, chairman of British Shipbuilders." 


able to weld the British 
industry into a viable unit. He 
believes that once this has been 
done, private capital could be 
introduced into the whole indus- 
try along the lines of a BP 
solution. He feels that if British 
Shipbuilders can be put on a 
profitable footing over the 
medium-term the political 
advantages in areas of heavy 
unemployment such as Clyde- 
side will far outweigh any short- 
term political gains in selling 
off the warship yards. 

The other key to his new 
strategy involves encouraging 
UK shipowners to order more 
ships in British yards. Only 
half of the 2m. dwt of UK ship- 
ping now on order is being buUt 
in these yards. By contrast the 
bulk of the merchant fleets of 
most European countries and, 
virtually all American 'and 
Japanese ships, are built in 
domestic shipyards. 

“Most countries are now 
relying increasingly on their 
domestic shipowners to pro- 
vide the base load for their 
shipbuilders," argues Mr. 
Atkinson. To stimulate this 


market most countries offer 
“significantly better” terms than 
Britain on loans to domestic 
shipowners. 

He would b? happy to see the 
scrapping of the present system 
where UK ship prices are sub- 
sidised through an Intervention 
Fund. In its place he would 
like to see much better credit 
terms for British shipowners: 
“ If every UK shipowner ordered 
at home, the UK shipbuilding 
industry would be two and a 
half times its present size." 

There is no doubting the 
daunting taks which Mr. 
Atkinson faces. His assump- 
tions about the willingness 
of UK shipowners to order 
in domestic yards are optimistic, 
and even after a thorough 
rationalisation of the industry 
during the next couple of years 
it is most doubtful whether the 
UK merchant yards will be mak- 
ing any money. 

The Government needs to 
consider whether Mr. Atkinson 
deserves a chance to make a go 
of British Shipbuilders, in the 
only way in which he believes it 
can be done. 


Letters to the Editor 


A deterrent to 
employment 

From Mr. J. Patten MP 


It is .difficult to see- what capital programmes which will repurchase right and that 

sacrifices the better off have have long-run pay-offs is having anyway the same result can 

been making as a contribution to be met by short-run finance, be obtained by existing 

to the protection of the living and by reductions in service. mechanisms such as capital 

* standards of the poor. Higher Criticism may be levelled at reduction 

Sir.— Your industrial editor's p ^l? xp f. yeTS , the staff over pay and produo- 

ey men*, excellent piece on Government °LS2 tivity levels. The reality is, I find this view extraordinary, 

it ere csrW industrial policy (August 1), however, that productivity will It is not correct as Professor 

e;?i!o-ace g». manages to steer dear of the “J only be improved by modemis- Gower alleges, to say that such 

' pre-occupation of many com- ing the network. The defer- a scheme is “a relatively 

mentators with “U-turn spot- 2^,3* «>ent of modernisation merit- ® oper a. 

ting." While such labelling 3f S® ably produces inefficiency by in- “JJJ e reduction 

?°y ta.POttcy. to .» : ---- ««Nr reqniro- t> 0 ». Capitol reduction 


fair tactic. By the Opposition, It ments. What is needed is for schemes by their nature give 

far from represents reality so £ Gov emment to recognise that immediate rights to creditors, 

far. “"Sdff *^255 invest ? CDt - is ^ who can object to the court 

Thus, when Government does' ^endito. * pwvedjerrice and higherjro- ^nst the proposed reduction. 


[, m» :hcre would » 
idjustincT.i T .o feel able to move to improve 
. And 
arc 


The Treasury should 


ductirity, and that restricting Tr 
be Investment in telecommunica- 1 


1 reviewing its expenditure bn tions merely exacerbates the 

0 U'..-Jidw abating or abolishing em- tax reliefs and allowances nmhlB-mji for customers, man- 


not sufficient to say that 

creditors can be dealt with by 

, , .-■Tn n n.-nr- in r „r.nAi, ^ reliefs and allowances problems for customers, man- hank guarantees. No bank will 

af fues oi i :-td psi ptoyers natiQMi inOTrance sur- bef or e calling on the Depart- agement, and workforce alike. give a guarantee of a 25-year 
aim K- traswl t ■dil^^ n l top. lt 'riU. a.t ment - of md debenture or a 10-year dollar 

bond issue and indeed the 
terms of many of these instru- 
ments will give the creditors 
immediate negotiating power in 
the event of a capital reduction 
being proposed. No company 
can justify paying off an old 
debenture with a low coupon at 
its face value or of accelerating 
the maturity of its debt under 
the circumstances. Further, the 
the act of capital reduction by court 


oiaii i “ ■ — -- mem or xteaxtn ana oociai 

idustry rcri vn.* lintc would c ertainly be^ no U-turn, security to make further cuts. ^ chaeI Cor hy- 
ids £p c “irprn it;- Everything that Sir Geoffrey For instance, if all tax allow- T eletx>mmunications Users* 
Howe, Mr. John Nott and others ances were allowed only at the Association, 

fir-M trieT** I» 23 nsr ^ ^ < ^ mtous standard rate of tax, it would ^ 

i better m-icina uto surcharge on companies m about £23 0 ni in 1980-1981 *7, Stamford Street, SE1. 

“S true w which is more than is being 

tlOn. it floes deter juvpri hw ttio “ ahutomont " in 

Own-share 
buying 



",v totroduction in those who can afford them, 

ijstr:* 19,6 and its increase in 1978, R U th Lister. 

e sp.ir. r ;--i- - n then it would be certainly no 
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U-turn for Conservatives to 
reduce or remove it now. 

To do so would be the best 
immediate generalised relief 
the Government could introduce 
the ’ recession deepens, 
applied variably, 'if thought ex- 


1, Macfelin Street, Drury Lane, 
WC2. 
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Energy policy 
for the EEC 
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From Mr. I. Fraser 
Sir,— The decision by 
Secretary of State for Trade to scheme is one which is heavily 
open up the debate on changing burdened with psychological 
the law to permit companies to and public relations dis- 
buy their own shares is refresh- advantages, 
ing. The existing 100-year-old 

ban is a legal cobweb and Professor Gower lists a few 
should be swept away. minor advantages of a change 

in the law in regard to private 


ployment rates. 

John Patten. ' - 
House of Commons, SW1. 


arresting feature on oil policy 

that Ian Davidson did not go 15 ttat ereditora of companies 


for Europe (July 26) 1 notice vSc^would 1 ^ public 


Cuts in social 
security 


W 


Utah "oxuwu 6« «,npr»11v inrluflinp nsrtiM who tumycuiy itxca. These are that 

into the obvious attractions of ve toTriSt (i) where coroP^es have 

establishing an oil import levy 1 £*. LJlJH olders accumulated surplus cash from 

in the Community, to provide JJ S® to auestion 38861 salea most e* 811 ? 

additional funds for an S retura ™ k capital 

enlarged Community Budget own rights as t0 ^e market by way of share 

, As the sole oil power to the ^ ^ oro tected. repurchase (il) the knowledge 

PromtteDire^rCbiWPo !S wSS 

considerable tagSV VfSd ^SST ■ S£ gSf 

I ^ — — 7 ,,ixr ?m pay little levy m comparison AAmnonioc’ choroc tn HiA Hie. dlSpOSG Of UQWSHtCd bUSlH65E6S 

to those who can manage them 
better liii) cash-rich companies 
can increase their debt equity 
ratio and at the same time exert 
buying pressure on their share 
price which has the double 
effect of increasing capital 


GENERAL 

UK: National Economic De- 
velopment Council meets to 
resume consideration of macro- 
economic policy with particular 
reference to industrial invest- 
ment and North Sea oil. 

National Graphical Association 
Council meets to review its 
position over the Observer dis- 
pute. 

A 75-faour vigil begins outside 
RAF base, Greenham Common, 
in remembrance of dead of 
Hiroshima and Nagasaki, and 
against nuclear escalation. 

. International Dressage Festi- 


Today’s Events 


val opens. Goodwood (until 
August 10). 

Overseas: Day of national 
mourning in Italy for victims of 
Bologna station bomb blast 
PARLIAMENTARY BUSINESS 

House of Commons: Lords 
amendments to Housing Bill. 
Horticulture and Agriculture 
Grant Orders. Capital Grant 
(Variation) Orders. EEC docu- 
ments on fisheries. Tenants’ 
Rights (Scotland) Bill, Lords' 
amendments. Health Services 
Bill. Lords* amendments. 
British Aerospace (Borrowing 
Powers) (Increase of- Limit) 


Order. Financial Limits 
(National Enterprise Board and 
Secretary of State) Order. High- 
ways Bill, remaining stages. 
Opposed private business after 
7 pm. 

House of Lords: Local Govern- 
ment, Planning and Land (No. 2) 
Bill. second reading. Coal 
Industry Bill, third reading. 
Housing Bill, consideration of 
Commons message. Various 
motions for approval. 

OFFICIAL STATISTICS 

Department of Energy pub- 
lishes advance energy statistics 
for June. 


COMPANY MEETINGS 
British Tar Products, Cafe 
Royal, 68 Regent Street, W, 32. 
Fuller Smith and Turner, 
Griffith Brewery, Chiswick. W, 
11. Heywood Williams, George 
Hotel, St George’s Square, Hud- 
dersfield, Yorkshire, 11.30. 
Mountriew Estates. Russell Hotel, 
Russell Square, WC, 12. Powell 
Duffryn. Dorchester Hotel, Park 
Lane, W.12. Regalian Properties, 
Cumberland Hotel, Marble Arch, 
W, 3. Waraford Investments, 
Chartered Insurance Institute, 20 
Aldermanbury, EC, 3. 
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necessarily have to shoulder Hugh Dykes. a par t 0 f their capital. In the cost ofrisk Mnitareenerailv" 

more than our share of the (Chairman of the Conservative UK companies are free to pay F s 


sacrifices needed." Ia a recent ^ for Europe), 
memorandum to the Chancellor p _ __ Cl(irT 
this group demonstrated the House of Commons, swi 
extent to which the Chancellor's 
actions have failed to match his 
words... 

The cuts in the real, value of 
a number of contributory social 
security benefits which win take 


Funding out 
of revenue 


out reserves as dividends with- A recent example in the 
out regard to any statutory United States is that of Ashland 
rights of creditors. So where is Oil which sold off some of its 
the difference? producing assets and used the 

As far as “ trafficking ” is proceeds to retire a signi- 
concemed, the problem is one |j ca nt amount of common stock 
of market regulation where we by a tendering process. In this 
have come a long way since way it “demerged,” increased 
1887. In 1887 the Council of lts capital efficiently and sub- 
The Stock Exchange, the Take- stantially enhanced the market 


take effect this November will From Mr. M. Corby. 

..aid! mean a weekly loss of £2.80 for sir-— The problems of invest- over Panel, and the’Council for of its remaining outstand- 

1N a two child family on raemploy' me nt’ by Post Office Telecom- the Securities Industry did not shares. Clearly, as Mr. 
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m y pany law change to be effective, 
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amendment In tax law so that a 
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When you're choosing a lift truck, particularly if you have an urgent 
. need,tfiebusinessphilosophyofapartiajlarmanufecturermaynot - 
strike you as of paramount importance. 

But choosing the wrong supplier can be an expensive mistake. 

So watch your step. You may spot some of the signs before you place- 
your order. Like non-availability or the inability to tailor a standard truck 
to your special needs. But others may not become apparent until you're 
committed. Like failing to meet delivery promises. Poor reliability. 

And non-existent service. Far better to pause awhile and check out 
an organisation that is dedicated to materials handling and where the 
customer will always be No.L Hyster. 

Check our experienca It spans 50 years and five continents. 

Examine our designs For sheer rugged reliability, technical innovation, 
safety and comfort they’re second to none. 

Look at our huge manufacturing resources and painstaking attention to 
quality assurance. 

You'll find we can still adaptan individual truck to suityour application.. 
But, more than likely, we can meet your needs from our basic range 
of over 70 models. 


Ask others about Hyster reliability. 

See how our trucks stand up to the most demanding applications. 

And check for yourself what our local, ■on-the-spot back-up service 
is really like. But remember, none of these things happened by chance. 
They all spring tram an attitude of mind that's remained unchanged for 
50 years. It's made Hyster the number one choice for cost-effective 
materials handling today. And a very goodlnend to have working foryou. 



Hyster from BariowHandling. 


Bartow Handling limited 

Head Office: Airfield Estate, Maidenhead. Tel: Littlewick Green ?] 51 
FELAHJ ARWasserLtd,Tel:Dijtim2645D.Belfa3t617L 3 6.Cork 50S624 


Built stronger to work longer. 
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ylor Woodrow 

.5m 



FOR THE first half of 1930.. 
taxable profits of Taylor 
Woodrow, the international 
easinqering. construction 3nd 
development group, improved 
from £7.66tu to S.Iten on 
turnover £43m higher ai £239m. 


Ta June at the annual meeting. 
Hr. R. G. Pultick, the chairman, 
reported that profit'; for the first 
four months of the year were 
running around the same level 
as those for the corresponding 
period of 1979. 

The chairman points out that 
much of the group's business 
comprises long-term contracts 
«-nd projects and he stresses that 
results should be judged over 


several years rather than a short 
period. 

The net interim dividend is 
held at 3 lap per 25p share— last 
year's total was 13.307p on 
taxable profits of 124.57m. 

Trading and investment 
ir.ee me for the first six months 
climbed from £10.S3m to 
£12.73m. Depreciation took 
£5.47m ( £4,21m > while share of 
associates’ profits slipped from 
£1.04m to £0.91m. 

Tax increased from £3.94m to 
£4.32m and after minorities, 
available profits showed an 
improvement from £3.4m to 
£:>.5Sm. The interim dividend 
again absorbs £926,000. . 

Lex, Baek Page 


Wagon 
Inds. over 
£4.8m 



ton loss: 


A SECOND HALF advance of 
£531.000 to £2.S3m has resulted 
in Wagon Industrial Holdings, 
engineering holding company, re- 
porting pre-tax profits up from 
£4, 22m to £4.S4m for the year to 
March 31, 19S0. Turnover im- 
proved by £8. 63m to £50.36m. 

After tax up from £1.14m to 
£l.48m and an extraordinary 
credit of £256,000 (nil), attribut- 
able profit is higher at £3.61m 
(£3.08m). Staled earnings per 
25p share are up from 32.2p to 
3S.S6p and the final dividend 
is raised from 5.221p to 6p for 
a total of lOp (8-721p)— a final 
of not less than 5.765p was fore- 
cast . 

A one-for-one scrip issue is also 
proposed. 
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Cowan 
de Groot 


Rentokil above 
£6m at midway 


advances 


FMC up to £2.54m 
and hopes for better 


comment 


HIGH interest rates and inflation 
have flit IV. E. Norton 
(Eiolilin^s). the machine '.ool 
2 roup with the directors 
reporting a pre-tax Jos? nf 
I246.P4! for the year ended 
Marco 31. 19SP. compared with 
a £749.322 profit in the previous 
year. 

No final dividend is being 
rc-commended leaving the 0.4p 
interim as the only payment for 
the year — the previous tntal nf 

O.S154p included a Q.416*5p final. 
Loss per share is sfateii as 1.30p 
against 0.6? earnings. 

At midway, the ^roup had 
reoorted a •urnround from 
profits of 5231,000 to a £65.090 
jess but the directors were 
exnecling a hefer second six 
months. ’ 

Year 

1379-80 197S 13 

t £ 

Tjnsvsr 17 Ml. 336 la.5^9 ^3 

F-pft*. R3.957 1,032 014 

litorcs* payable . . 241.239 1 91 T’iS 

n.-.orecarion 194.553 >50. it 4 

Loos 246.341 ‘745.321 

T:. 23.403 2S.982 

N?t loss 256.249 ‘713 J4IJ 

E<:nior4y. credit . 55.01 118.526 

Dividend* ' 34.240 163.1?? 

Loos retained ... 214.439 -524.624 

* Profit l Debit. 

9 comment 

If- the contribution from acquisi- 
tions is excluded. W. E. Norton 
lost £321.000 Iasi year to turn 
down by around £lni. The group 


claims that it was breaking even 
before the cost of U.S. setting up 
costs, currency variations and 
■* precautionary " stock write- 
downs but its performance sits 
somewhat oddly ■with the 25 per 
cent pre-tax growth at B. Elliott's 
UK machine tool raerrhanting 
division which reported over the 
same period. The explanation 
may be that Norton has been 
slow to exploit the market for 
NC and CNC machines and has 
thus been largely excluded from 
the only buoyant section of the 
industry. Numerically controlled 
equipment. as opposed Id 
standard machines, probably 
accounts for 15 per cent of sales 
at present and Norton is deter- 
mined to accelerate this contri- 
bution. Yet it has been difficult 
1.0 turn the supply tap off quickly, 
particularly where the group 
holds sole agencies, and stocks 
have swollen from £4JJm to over 
£5m and debt servicing costs have 
consequently risen 77 per cent 
The shares shed 2p yesterday at 
lOp where the market capitalisa- 
tion is £2.1m. Norton remains 
confident that it can increase its 
exposure to the later generations 
of machine tools but the overall 
market remains flat and the cost 
cf stock write-offs thus far has 
been heavy. It may be too early 
to consider buying for recovery. 


A best-ever final quarter helped 
push Wagon Industrial to a 14.6 
per cent increase io pre-tax pro- 
fits despite a slightly disappoint- 
ing first nine months to the year. 
The reason for such a strong 
spurt between January and 
-March was. paradoxically, the 
steel strike. Orders flooded in 
for anything with a significant 
steel content against fears of 
later shortages. WTO's Link 51 
steel furniture and processing 
subsidiary did particularly well 
as did most of the group's tradi- 
tional businesses. Since the 
beginning of April, however, the 
bottom has dropped out of the 
market and the current year has 
started badly. Although earn- 
ings 'from WHTs new French 
acquisition. Vinco, will be con- 
solidated from September and 
the company hopes for some 
recovery in the second half, it is 
unlikely to match either profits 
or volume this year. The balance 
sheet is very strong following 
the sale of Wagon Repairs in 
October and a revaluation of pro- 
perties. As 173p the shares yield 
8.5 per cent and the fully-taxed 
p/e is just under 7. 


ALTHOUGH pre-tax profits of 
FMC, the meat group, showed 
only a modest increase from 
£2.51m to £2.54m for the year 
to April 26, 1980. the board says 
this reflects a real improvement 
in performance, since the two 
previous years’ results were 
achieved with temporary employ- 
ment subsidy and. a signfiicant 
profit on property sales. 

Mr. D. H. Darbishire. the 
chairman, says however that the 
profit level cannot be con- 
sidered adequate and the board 
is giving further consideration to 
measures enabling the group to 
respond more effectively to mar- 
ket conditions. 

There has been some improve- 
ment in part of the by-products 
business and in demand for 
fresh meat, but the poor sum- 
mer and depressed holiday 
trade has hit the market for 
bacon and manufactured meat 
products. Although the meat 
division and bacon factories are 
trading profitably, he cannot be 
optimistic in the short term. 

However, he says the group 
can look forward to substantially 
better results in the longer 
terra. 

Turnover of the group, a sub- 
sidiary of NFU Development 
Trust, edged up over the year 
to £540.7Sin (£533. 9m) including 
sales of £70.3 in (£78.59tr. i within 
the group. Trading profit was 
£5.04m (£5.08m). 

• comment 

FMC makes the point, with not 


a little justification, that its pro- 
fitability remains f2r too low. 
Shareholders might also add that 
the dividend has not been raised 
since 1977. The group's response 
to a 7.2 per cent return on total 
assets is to push harder in the 
processed meat market and to- 
promote its ham, bacon and 
cooked joints business but debt 
reduction will also play an 
important role in boosting distri- 
butable profits. Largely as a 
result of taking on a further £2m 
of term loans, overdrafts h»e 
been cut from £9.4m to £7.2m 
and capital speeding will prob- 
ably be held at around £Sm. 
including the later stages of the 
new Perth Abbattoir which will 
be commissioned next April. 
Rationalisation of the abbattoir 
network is probably drawing to a 
close but its benefits should be 
•felt this year to brighten what 
is otherwise a very dull trading 
picture. The important Harris 
division is down so far and a 
business which is normally 
depressed at this time of the 
year, is further hampered by the 
poor summer. The contribution 
from the so-called fifth quarter 
has been stymied by very low 
hide prices but it is worth noting 
that conditions in both areas 
change with increasing rapidity 
and forecastng is thus more than 
usually difficult. The most that 
can be said for the moment, 
perhaps, is that a yield of 14.S 
per cent offers some kind of 
support. 


FOLLOWING THE midway rise 
from £l.07m to £1.28m. pre-tax 
profits of Cowan, de Groot 
reached £2.57m for the year 
ended April 30. 1980. compared 
with £2.2m, on turnover up 
£3.1Sm to £44. lm. 

Reflecting an increased tax 
charge of £414,000 (£68,000), 

parti v due to a provision of 
£250.000 for deferred tax written 
back in 1979. earnings per lOp 
share slipped from 14.6p to 14.4p. 
However, the dividend — on in- 
creased capital, is effectively 
lifted 28 per cent from 2.727p 
to 3.5p net, with a final of 2.5p. 

Net tangible assets climbed 
from 63.1p to 73.3p per share. 

• comment 

Cowan de Groot produces 
another year of growth. Profits 
are more or less in line with 
market expectations and the 
shares finned 2p to 71p where 
the p/e is 4.8 and the yield 
7.3 per cent. Cowan tends to 
be regarded as a toy stock but 
toys now only account for 30 per 
cent of profits and the group 
has certainly side-stepped the 
traumas of the sector. Importing 
is its main activity and un- 
doubtedly the strength of sterling 
has helped the figures along. The 
electrical side is now dominant 
and within that the Irish opera- 
tion stands out. From nothing 
it has come up to 40 per cent of 
the division’s profits in a few 
years and its strong trading per- 
formance — geared to industrial 
contract work — is in sharp con- 
trast to its UK contemporaries. 
Cowan b2s spun a sizeable web 
of small companies which run 
autonomously. A very small toy 
company is about to be added 
but Cowan is still looking for a 
sizeable acquisition. The reces- 
sion should in theory take its 
toll but somehow Cowan will 
probably squeeze out a profits 
rise though the shares may be 
vulnerable to some profit-taking. 


On turnover up from £33.77m 
to £40.22 m, pretax profits of 
Rentokil Group, timber preserva- 
■ tion and pest control concern, 
improved to £6.6m for the six 
months to June 30, 1980, com- 
pared with £5.81m and the board 
expects profits for the full year 
to be well up on the £13m for 
1979. save only for the effects of 
any further significant rise in 
sterling. 

The interim dividend is in- 
creased to 0.95p (0.85p) net per 
10p share— last year’s final was 
1.4p — after first-half tax of £3m 
(£2 .75ml net profit was £3-59m 
against £3.06m. 

t The directors say the year 
started well, but profits were 
harder to earn in the second 
quarter due to cost inflation and 
lower orders from the public 
sector for the group’s building 
services. 

Marketing emphasis has been 
adapted to increase sales, par- 
ticularly in the private sector, 
and some manning levels have, 
been adjusted to meet the 
changed demand. The contract 
services side continues to pro- 
duce good results, they add. 

The group has increased its 
investment in the U.S. with the 
purchase, for S920.0Q0 cash, of 
Commonwealth Exterminating 
Company, pest control contractor 


in Pennsylattfa and Ohio. . 

Rentokil is a subsidiary 
Sophus Berendsen, of Denmark. 1 

• comment 


V. ' 


The pursuit of pest* -con-- 
iinues to be RentoWl’s most 
lucrative business, with contract i 
work at home and' abroad being \ 
the main impetus behind the '• 
group's 13.5 per cent pre-tax rise. < 
Overseas earnings, now totalling 1 
a third of group' profits, were / 
up 15.3 per cent in. -the first si* \ 
months, a rise lowered by around i 
£100,000 because of exchange : 
translation. In the UK, puhlic ; 
spending cuts have hit. the bufli. 
mg' services division, but the 
damage by year-end should not' 
be too serious. RenfokU's 
balance sheet is healthy: the 
overall business generates plenty: \ 
of cash and borrowings an. ' 
negligible. The group's expan, 
sion prospects are mainly outside 
the UK and the news of another 
U-S. acquisition suggests the com- 
pany is viewing North America 
with increasing interest. At 159p, 
the prospective, p/e comes to 21.5 
on a full tax charge/ assuming 
pre-tax profits of £14-5 zil a 15 
per cent increase of the total \ 
dividend would produce a yield 
of 2.3 per cent, which may seem 
small, but is reflective of the 
emphasis on growth at RentokiL 


Rotaprint well behind 


ilia ? 1 
te 1 


A SECOND-HALF slump from 
£410,000 to £46,000 has Left the 
taxable surplus of Rotaprint, 
printing and duplication equip- 
ment maker, well behind at 
£174,000 for the March 29. 1980 
year, compared with £525,000. 
And the final dividend has been 
omitted leaving the total at 
1.1205p net per 20p share, 
against 2.9324p. 

Earnings per share are shown 
as 1.96p (8.77p). 

With the support of its 
bankers, the - company has 
formulated rationalisation plans 
to provide additional working 
capital and. maintain liquid 
funds. 


The plans include the 
cessation of manufacture '' at 
Washington Tyne and Wear and 
the sale of the company’s 
freehold properties, and .the 
lease-back of those properties 
necessary for ^ continuing 
operations. 


In their report the auditors 
will state, the directors say’ that 
the financial statements have 
been drawn up on a basis which 
assumes the successful imple-" 
mentation of the reorganisation, 
and, subject to this, the financial 
statements give a true and fair 
view of the state of the affairs 
of the group. . 


BIDS AND DEALS 

Turner & Newall £7.6m Canadian sale 


L : 

iy!uL'» ! . 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 



Current 

of 

sponding 

for 

last 



payment 

payment 

div. 

year 

year 

Acnrn Securities ... 

. int. 

12.6 

Nnv. 3 

10.5 

12.6 

10.5 

Ceatreway 


6 

Oct. 9 

6.63" 

10 

■ 10* 

Cowan, de Groot .. 


2.5 

— 

2 V 

3.5 

2.73* 

Davies & Melcalfe . 

...Hit. 

Q.45 

Oct. 6 

0.45 

— — 

1.34 

F3SC 


6 

— 

6 _ 

6 

6 

Eillarris 


3 

Oct. S 

2.5‘ 

4.25 

3.5* 

V/. E. Norton. 


nil 

— • 

0.42 

0.4 

0.81 

Rentokil 

...inL 

0.95 

Nov. 7 

O.SJy 



2.25 

Rotaprint . 


nil 

— 

3.81 

1.12 

2.93 

Smith Whitworth . 


nil 

— 

0.3 

nil 

0.3 

Tsvlor Woodrow .... 
Unitech 

...int. 

3.15 

Oct. 1 

3.15 

— 

13.31 


3.99T 

Oct. 1 

3.33 

6.09 

5 


Wagon Ind. fflrigs 6 


Oct. 3 


5.22 10 


S-72 


Dividends shown pence per share net except where otherwise stated. 

- Equivalent after allowing for scrip issue, t On capital 
increased by rights and/cr acquisition issues. 


Turner and Newall, the indus- 
trial group, is continuing its pro- 
gramme of assets sales with the 
planned disposal of its remain- 
ing Canadian asbestos interests 
for S20.6m (£?-6m). 

Turner and Newall announced 
yesterday that it was in the final 
stages of negotiating an agree- 
ment with Brinco. a Newfound- 
land based exploration and 
development concern, whereby it 
would obtain an option to 
acquire T and N’s 23.4 per cent 
interest in Cassiar Resources 
which owns the Cassiar asbestos 
mine in British Columbia. 

T and N said that Brinco was 
at a similar stage in its talks 
with the other major share- 
holders in Cassiar. 


Jo May T and N announced the 
sale, to a Quebec government 
agency, or its main Canadian 
asbestos interests for £13.2m. The 
proceeds from this sale were to 
be used to offset group borrow- 
ings which at the end of last year 
totalled £125m. 

Canada had been one of T and 
N’s main sources of asbestos but 
since the solution of the politi- 
cal problem in Zimbabwe the 
group is once again receiving 
supplies from its mine there as 
well as from Swaziland. 

T and N has been investing 
heavily in new plant and recon- 
struction of existing plant in the 
UK and, excluding Zimbabwe 
where its expansion is likely to 
be self financing, needs £30m to 


meet capital investment commit- 
ments for this yiear. 



This Advertisement is issued in compliance with the Regulations 
of the Council of The Stock Exchange. It is not an invitation to purchase shares. 



arterhouse 


troleum 



Application has been made to the Council of The StockExchange for 
tiie whole of the issued share capital of Charterhouse Petroleum Limited 
to be admitted to the Official List 


Authorised 

£25,000,000 


SHARE CAPITAL 
Ordinary shares of 25p each 


Issued and fully paid 

£20,000,000 


Particulars relating to Charterhouse Petroleum Limited are 
available from ExtelStatisticalServices. Copies of theExtel Card may 
be obtained until 22nd August, 1980 from: 


Charterhouse Japhet Limited, Grieveson, Grant and Co. 

1 Paternoster Row, St Pauls, .59 Gresham Street, 

London EC4M 7DH London EC2P 2DS 


S. PEARSON & SON 

Lord Gibson, chairman of 
S. Pearson and Son, the financial 
and industrial concern, has sent 
a letter to shareholders giving 
full details of recent develop- 
ments in the group. 

It say's the decision for the 
oil subsidiary', Whitehall Petro- 
leum. to take a 25 per ceDl 
interest in an Esso-led con- 
sortium to bid for a licence in 
the English Channel is made 
against ” a very significant 
record in, but no present 
material commitment to. oil 
exploration and production " 

The group retains a small 
investment in Block 43/S in the 
North Sea, where a shut-in gas 
well is expected to become com- 
mercially viable. 

Lord Gibson says Whitehall 
has also decided to extend its 
North Sea exploration by taking 
a 10 per cent interest in another 
consortium led by a major oil 


company. Application f or 
Seventh-Round licences are to 
be lodged soon, but the outcome 
is unlikely to be known for 
some months. 


It is proposed to increase the 
group's authorised capital to 
E2lm by the creation of a 
further 9.996.000 25p shares. 
The move is designed to restore 
an appropriate margin (13.9 per 
cent i to create flexibility for 
financing any further acquisi- 
tions. An extraordinary meeting 
is to be held at Millbank Tower. 
SW, on August 28 at 11 am. 


BOARD MEETINGS 

BOARD MEETINGS Garford-Lilley Industries. Smith* Bres v 

The following companies have notified Waring and Gillow.' 

dates of hoard meetings to die Stock FUTURE DATES 

Exchange. Such meetings are usually Interims; 

held lor the purpose of considering Blagden and Noakas Aug. 18. 

dividends. Official indications are not Dewhurst Dent :.... Aug, 8 

available as to whether dividends are Highcroft Investment Trust... Sept. 11 

interims or finals and the sub-divisions 'Lovell (G. F.) Aug. 19 

shown be'ow are based mainly on last Securicor Aug. 13. 

year's timetable. Security Services Aug. 13 

Sharpe (W. 14.) Aug. 1* 

TODAY Stone-Platt Industries Aug. 2t 

Interims:— Aaronson Brothers, Aqule * Finals: — 

Securities. Ault and Wiborg. J. Bibby. Ah wood Machine Tools - Aug. 12- 

Brltish Aluminium. Glynwsd. Hoover. Glossop (W. and J.) Aug. 12 

R. Smallshaw (Knitwear!, Tube Invest- Hals* Properties Aug. B 

ments. Verseniging Refractories. Vogel- Newmark (Louis) .... Aug. U 

struisbult Metal. Norton and Wright Augf 8 

Finals: — Bonn Brothers. City nt Pifdb Aug. IS 

London Brewary and investment Trust. Reatmor Aag~d9. 




BROOKE BOND 

Brooke Bond Liebig, the tea, 
coffee and meat distribution 
group, has further increased its 
holding in Mal1inson.-Denny, the 
timber concern, following the 
rapid purchase of a 20 per cent 
stake in a “dawn raid" two weeks 
ago. 


SPAIN 

price 

August 5 % + or - 

Banco Bilbao 228 —2 

Banco Central 248 

Banco Exterior 210 

Banco H'spano 224 

Banco Ind. Cat 120 

Banco Madrid 141 

Banco Santander 276 

Banco Urquoo ..... 138 

Banco Vizcaya 238 

Banco Zaragoza 211 

Dragadoa 90 +5 

Esoanola Zinc 63 

Facsa ... .... 62 +1 

Gal. Preciados 24 

Hidrola 67 +1.3 

Iberduero .. 61 

Parrots 115 -2 

Poirolibcr 87 

Sogcfisa 107 

Telolomca 65.5 +1 5 

Union Elect • 67-5 + 7.3 


Through de Zoete and Bevan. 
stockbrokers, the group bought 
2.51m shares, including a large 
pre portion nf Mall in ton “new" 
shares resulting from its recent 
rights issue. This was taken 
up by holders to the extent of 
91.4 per cent. The purchase 
represented a 3-36 per cent stake 
and took Brooke Bond's total 
holding up to 2S.36 per cent— it 
already heJd 4.99 per cent of the 
company prior to its “dawn raid." 


CELTIC HAVEN 

The Board of Celtic Haven, 
marine engineer and steel 
fabricator, announces that Upper 
Wiosle and Hasguard Hall 
Farms, Little Haven. Dyfed, have 
been sold by auction and 
completion took place on July 31. 
Afier the payment of costs 
£694,000 was realised. 


M. J. H. Nightingale & Co. Limited 


27/29 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


1379-80 
High Low 

Company 

Price 

Change 

Gross 
Drv (p y 

.Yield 

■% 

P/E 

99 

53 

Airsprung 

53 

0.7 

12.6. 

3.1t 

50 

22 

Armings and Hhodss... 

23 

— 

- 3.8 

tfr.5 

1.5t 

158 

924 Bardon Hill ■ 

158 

+ 1 

9.7 

6.1 

5.9t 

100 

75 

County Cara 10.7% Pf. 

75 

— 

15.3 

20.4 


101 

63 

DBborah Ord 

97 


5.0 

52 

10.7 

125 

88 

Frank Horasl! 

122 

_ ' 

7 A 

6.5 

3.8t 

123 

n 

Frederick Parker - 

73 


11.0 

16.1 

33t 

156 

92 

George Blair 1 

92 

— • 

16.5 

17.9 

“t 

84 

45 

Jackson Group 

8* 

— 

6.0 

7.1 

3.2t 

153 

103 

James Burrough 

123 

— 

■ 73 

6.4 

10.1 

302 

242 

Robert Jenkins 

295 

_ 

31.3 

10.6 

— t 

232 

175 

Torday 

222 


15.1 

6.8 

3£t 

34 

10 

Twinlock Ord 

ID 

-14 

— . • 

— 

— t 

90 

70 

Twinlock 15% ULS 

85 

-5 

15.0 

17.B 

— 

56 

23 

Unilock Holdings 

4Bxd 

+4 

3.0 

6.2 

7A 

50 

45 

Unilock Holdings New 

49 


3:0 

6.1 

7,5 

99 

42 

Walter Alexander 

98 

— 

5.7 

5.8 

5.4 

240 

136 

W. S. Yeates 

240 

— 

12.1 

5.0 

3.9t 


t Accounts prepared under provisions of SSAF'IS. 
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N.A.V. St 31*7.80 
55334 (DFls 103-59) 

VIKING RESOURCES 
INTERNATIONAL 
N.V. 


INFO Pierson 
Hold ring & Pierson N.V. 
HerengracM 214. Amsterdam 


.s' V 


THE NEW THROGMORTON 
TRUST LTD^ • 
Capital Loan Stock Valuation— 
August 5th, 1980 
The Net Asset Value per £1 of 
Capital Loan Stock is 241 
calculated on Formula 2. 


Securities valued at middle maitai 
prices. 


August 5,1980 


Liberty National Life Insurance Company 


has acquired through merger 


Globe Life and Accident insurance Company 


The undersigned acted as financial advisor to 
Liberty National Life Insurance Company 
in connection with this transaction 
and assisted in the negotiations. 


Salomon Brothers 




a*, . 0°e New York Plaza. New York. New York 1d004 

Atlanta Boston. Chicago. Dallas, Hong Kong, London (subsidiary) ' 
Los Angeles, Philadelphia. San Francisco.Tokyo (representative of^ca) 
Members ot Major Securities Exchanges. ' ' 


$ 
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NEWS ANALYSIS— BTR-HUYCK 
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price but ample rewards 


BTR has ; always been pre- 
! pared -to pay Taney prices for 
\ Its U.S, acquisitions; so the. terms 
; brtts WdTor Huyck Corporation. 

: the North i Carolina paper cloth-' 
; . in£- business, should, not raise too. 
i- many eyebrows: 

-The''- British company is offer: 

• in* £ 3 25.125 per. share for. a group 
which- New York analysts expect 
4o produce earnings of around 

- SI .75 this' -year. - The . price-tag 

- of finm-Js more than double 
■ the .group's : book worth and 
1 around, 13 per cent more than 

the- earlier offer from Wheela- 
: brator-Frye," which BTR has 
? effectively tramped. 

\ ■ BIB'S: acquisitive chief execu- 
: tnre, Mr:- Owen Green, has a 
battery of- argument to counter 
claims . that bos 'company is pay- 
ing to* much. He says that 
Huyck's impressive cash Sow will 
enable 'STR to recover its invest- 
ment- “well within 10 years.” 


According to Mr. Green, the 
Hiiyek balance sheet undervalues 
the assets 'and a revaluation could 
boost its worth by over a half. 

Cerlainiy Mr. Green has history 
on his side. Over the past four 
years. BTR has bought several 
U.S.- companies, notably SW 
Industries and Worcester Con- 
trols, on . high ratings but their 
profits growth has amply justified 
the price paid. Mr. Green esti- 
mates that his U.5. companies 
produce a return on sales of 
about 17 per cent, compared with' 
only 10 per cent in the UK. 

If the deal goes through, BTR 
will have, moved a step closer lo 
its. goal of deriving one-third of 
its earnings from North and 
South America, with, the balance 
■ split evenly between Europe and 
the rest of the world. Modest 
profits growth from Huyck would 
brine America’s contribution up 
to around 30 per cent. 


BY JOHN MAKJNSON 

The- speed with which BTR 
responded to the Wheelabraior- 
Frye offer shows that Huyck 
(pronounced Hikcl had been on 
the UK company's shopping-lisi 
for some time. It was one of 
half-a-dozen U.S. companies 
which BTR bad been eyeing but, 
until recently. Mr. Green had 
not thought a hid practicable. 

Only a few months ago Huyck 
might well have turned up its 
nose at a BTR offer but a Miami 
financier named Victor Posner 
soon changed its stance. Mr. 
Posner had been accumulting a 
slake in Huyck and the company 
was dearly apprehensive that a 
full bid -was in the offing. As one 
New York analyst put it: “Huyck 
thought anything was better 
than being a hand-maiden of Mr. 
Posner’s group.” It was there- 
fore amenable to the Wheela- 
bratoi^Frye offer and its board 
rapidly approved the higher 


Component marketing upsurge 
helps Unitech over £5m mark 


A JUMP in profits from compon- 
ent marketing to. over £2m 
helped to lift the pre-tax sur- 
plus of Uni tech • from £3J56m to 
£5^0m-ni the year.io Mav 31. 
1980. In April, 1 at the time of 
the rights issue: it was expected 
that the full-year figure-' would 
be at least £l£m, an increase of 
35 per cent 

At halfway, the electronics 
group reported profits of £L99m 
against £1.4lxn- 

" Total sales ‘were £71Blm 
(£45 .86m). Trading profit was up 
to £6.31m (£4.08m), but interest 
was also up at £1.04m f£0.52m). 

Taxation took £2.63m (£l^m>. 
'After minorities . and deduction 
of pre-acquisition profit the 


attributable balance is £2.51m 

. (£2L27m). 

As forecast. , the final dividend 
is lifted to 3J99p (3.33p), making 
a total of 64)9p (Sp) net on in- 
creased capital. Stated earnings 
per lOp share are 14.9p (1-Up). 

• comment 

Snipping out a first-time 12- 
month contribution from 
Comm el (£400,000) and two 
months from Enatechnik 
(£200,000), Uni tech’s pre-tax rise 
comes down to 31 per cent from 
an apparent 4S per cent The 
shares, at 322p, entinue to trade 
on -a rather expectant multiple 
of 21.2 times reported earnings 


and the yield is 2.7 per cent. 
Had it not been for the Camatel 
profit contribution, the 
group's component manufactur- 
ing income would have been 
static at around £800.000, partly 
because of a small loss suffered 
in tl*e television component 
division. But the group's 
progress continues to be aided 
by acquisitions, new franchises 
and the 10 to 15 per cent under- 
lying world volume expansion in 
electronic components. Although 
this growth is now slowing 
slightly. Unilech should be able 
to carry on with a moderate 
improvement in the current year, 
helping to justify the shares' 
high rating. 


Hambro 


REVENUE available to ordinary 
shareholders of Hambro Trust 
advanced to £529,000 tn the year 
ended June 30. 1980. compared 
with £330.000 in. the previous 12 
months. 

The increase mainly reflects a 
rise from £1.76m_ to. £1.79m in 
the share of profit after invest- 
ment gains and extraordinary 
items of Hambros limited and 
another associated company.' 

. Stated earnings per. share 
before investment gains -and 
extraordinary items are- 9.67p 
against 8.93pand U.89p~tll:63p)' 
after investment . gains but 
before extraordinary items. ' 


Vehicle trading soars but 
Centreway dips by 111% 


INCLUDING. Tor the first time, 
a full, year's trading from its 
vehicle distribution companies. 
Centre way, . the Birmingham 
investment holding company, 
reports group sales up from 
£10.75m to £28 ,04m. but pre-tax 
profits fell .by UJ per cant (Tom 
£L5frn to '£L38m in the yea* to 
March 31, 1980. 

Sales from motor distribution 
were up from £983,000 to £8. 17m, 
but showed a loss -of £62,000 
(f&OOO profit), and- truck distri- 
bution sales amounted to £9.06m 
f£276i;0b0j with a profit of £95,000 
(nil). - . - 
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Pin STEAD & SINPSOH LIMITED 

V-- Vr: FOOtWEAR RETAILERS AND MOTOR DEALERS 

\ \ "... there will be trade for the efficient 

1 111 trader and your Company is in a healthy 
■ ■ .J ^condition to obtain its fair share." 

Mr. Harry E. G. Gee (Chairman) 

The following-are other salient points from the Report and Accounts and Statement of the 
V- - - - Chaiymarhforth&yearto37stMarch t 1980. 

"'''j' : - "*1 % Turnover for the Footwear Shops has 

; ' ■’ 1979/80 1978/79 b8en a recorc j w j t h a 23% increase. 


Dfi lennewuroiiwiiw 

the year and two closed. Plans to open 
— a further ten new brandies this year, and - ' 
to relocate four existing branches. 

$ “A 1 9% increase in turnover and a 35% 
increase in pre-tax profit from our 
Companies in the motor trade. . 

jfc-The Directors are of theopinion that the . 

Group's properties show a surplus of 
. £11,500,000 over book values. 



" 1979/80 

1978/79 


£000 

. £000 

TimtovHr 

35,083 

28.869 

Profit before tax 

3,814 

3^38 

Profit after tax 

"XT or: 

1.833 . 

Bctraardinaty xfeni* 

w.. 

315 

Ordinary and *K Ordinary 
Dividends 

3.Z5p 

2.75p 

Earnings per share-*, 
before tax 

13.24p 

: 11.45P 


BTR hid. 

Huyck would fit In neatly with 
BTR’s strategy of establishing 
significant niches m a wide 
spread of markets. The company 
sells highly engineered belt? of 
fabric and felts, nverwhelmincly 

io the paper industry- In the 
early 1970’s it was regarded a.s a 
premier growth stock but the 
recession of the mid-1970's 
tarnished its image and only 
recently has the company started 
to re-establish its premium 
rating. 

The Huyck move has cast a 
shadow over BTR's intentions 
regarding Bestobell. the UK 
company for which it made an 
abortive bid last year. Takeover 
panel rules would permit the 
group to resuscitate its offer this 
month but the Bestohell share 
price has shot ahead recently 
and Mr. Green alludes darkly to 
the problems ol conducting bids 


on two fronts simultaneously. 

BTR may have shelved its 
plans for Best obeli, hut they are 
probably not forgotten. The 
company re mins an imereti of 
around a quarter in BeMoheU's 
capital and is not in the habit 

of holding "investment stakes" 
nver the long term. The sale of 
the Bestobell holding would 
have considerably reduced 
BTR'S gearing met debt lo net 
worth), which is expected to rise 
from about JQ per cent in the 
last balance sheet to ahout 60 per 
cent if the deal Huyck goes 
through. 

The proposed acquisition 
would be financed by short-term 
borrowings m dollars, split about 
evenly through domestic and 
eurocurrency funds. At current 
interest rates, this would cost 
BTR about £5.7ra a year but this 
should be covered by Huyck's 
earnings contribution. 


The eqtdpmoa haringbmi sdd, ihismmounccment eppeers cs a nusier of record only. 


W.RJB.Colegrave limited 

ANNOUNCE COMPLETION OF THE FOLLOWING 
LEASING SYNDICATIONS 


Swan National Car Rental 
Motor Vehicles 
Fixed rate leafing facility 


Automated Security (Holdings) Limited 
! - Alarm Systems 

Fixed rate leasing facility 


The Charente Steam-Ship Company limited 
Freight Containers 
Fixed rate leasing facility 


Hillards behind as 
opening costs bite 


V/ITH second half pre-tax profits 
falling from 11.36m to £895.000, 
Hillards, the north of England 
supermarket operator, reports a 
drop from £!.54ra to £2.23m for 
the full year to April 26. 1980. 

Mr. Gordon Hunter, ihe chaii^ 
man, says profit for the year was 
affected by the opening costs of 
new stores 

Due to capital investment and 
increased level or stocks, there 
was a tax credit of £495,000 
(£966,000 debit > giving consider 
ably increased earnings per 
share 

• comment 

On the face of it, Hillards has 
reported a disastrous second 
half. Adjusting for the Capital 
Discount adventure. trading 
margins have collapsed from 3.4 
to 1-6 per cent. Much of the 
downturn is attributable to start- 
up costs on new stores and the 
reorganisation of the non-food 


side hut Hillards is distinctly 
reticent about quoting figures 
on this. Even allowing for those ‘ 
non-recurring items and the fact . 
that recently opened super-stores 
can barely be making a conmbu- 
Hon, the picture looks grim. 
Hillards has obviously been a ; 
victim of the High Street price : 
war, with pressure coming from ; 
ASDA in particular, and margins . 
are unlikey to make much of a : 
recovery In Ihe current year. ' 
The company's emphasis on 
large stores is clearly sound and 
it has a high proportion of free- 
hold properties but. even after 
a 6p fail to 141 p yesterday, the 
p/e on fully-taxed earnings is 
over 15, which is asking a great 
deal. A property revaluation ; 
might produce net assets of • 
around £2 per share, so there is . 
a possibility of an attractive bid, I 
but the yield of 4.3 per cent pro- 
vides little comfort for the | 
patient. 



J Roboserve Limited 
Catering Equipment 
Fixed rate leasing facility 


zrJEL St 

Allied Plant Group Limited 
Manufacturing Plant 
Fixed rate leasing facility 



W.R.B.Colegiave Limited 

55, South Audley Street London W1Y 5FA 
Telephone: -01-499 1442 
Telex: 267S03 WRBCOL G 


Operating profit for the year 
was up from £1.53m to £1.6?m, 
but interest charged was £293,852 
against a credit of £33,436 last 
time. Tax was down, however, 
from £635,078 to £293,852. and 
there was an extraordinary debit 
of £100,000 representing a pro- 
vision for closure costs of a 
subsidiary. ■ ■ ■ 

The final dividend is down 
from an adjusted 6.629p to 6p 
for an unchanged XOp. Stated 
earnings per 50p share are up i 
from 48-3p to 57.4p grass, and ! 
3&2p'(33p) net 

Profit retained for the year 
comes out at £734,037 compared 
with £672,520. 

First-half fall 
at Davies 
& Metcalfe 

With the aftermath of the 
engineering strike and. the high 
cost. of. hank borrowings affect* 
ing results, taxable surplus of 
Davies and Metcalfe, mechanical 
and. electrical engineer, was well 
down at £91,894 for the first half 
of i960, compared -with £223,886. 

Profit for the whole of 1979 
finished at £80,752 (£474,248) 

after a second half loss of 
£143.134. 

Sales for the six months of the 
current year rose slightly from 
£3.68m to £3.81m; order books 
have been maintained at a satis- 
factory level, the directors stare. 

The interim dividend is un- 
changed at G.45p net per lOp 
share — last year's final payment 
was 0.S9p. 

After tax of £47,785 compared 
with £116,421, net profit emerged 
at £44,109 against £107,465. 

ROCK DARHAM 

The report yesterday on the 
half year , figures . of . Rock 
Darham may have given an 
exaggerated view of the setback 
to profits. Figures for the firsl 
half of 1980 showed profits of j 
£172^219 against £260,016 Tor the 
previous nine months. Adjusting i 
the latter figure down to six ! 
months shows a setback of I 
£1,124. Earnings per share on 
the same basis are virtually 
unchanged at 2.47p per share. 




To all readers who want their money to work harder over 

Ihe next ten years. 


In just a yeai; we’ve built a : 
company that’s the Nol impor 
of commercial vehicles in the land. 

We’ve done it with a 

nucleus of hardworking, j ' \ 

professional people. A 
great dealer network fFTjp^fijl 
First-rateparts, service 
and training backup. 

And, above all, 'a range ; *y| 

of vehicles from 3 to 
250 tomxes whose quality 
is second to none. 

Even now, we’re growing. And that 


means we need more good dealers. 

Soon, you could be making money 
out of our LT vans and light trucks, our 
T~i MT me dium trucks o r our HT heavy 
: tigids arid tractor units. The choice 
<— — vis yours. My name is 
\ \ LeslieJones.Iamthe 

Managing Director of- 
iilPffiS M AN.- VW Truck 

& Bus. 

If you’re really think- : 
ing of Nol, you’ll write to 
me or telephone on a a : 
01-995 3133. ” 


*SnrpIus or ale of properties ^ 



Nol importer of commercial vehicles in the laid. 

MA2SL-VW Truck St Bus Ltd, 361-365 Chiswick High Road, London W4 4HS. 


» 
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UK NEWS 


‘Provide more facts 
on pension schei 


es 


BY ERIC SHORT 


MORE INFORMATION should 
be given to employees about 
company pension schemes, says 
the National Association of 
Pension Funds. 

The association has adopted 
this theme as policy and says 
there should be more uniformity 
in providing information. 

It feels this objective can be 
reached by a code of practice 
rather than legislation. 

A guide to pension fund 
administrators saying what 
pension scheme information 
should be provided to members 
was published yesterday by the 
association. 

In its code, the association 
has taken into account the fact 
that pension scheme structures 
differ; that they must comply 
with legislation; and that com- 
panies have varying channels 
of communication with their 
workforces. 

The code lists areas under 
which information should be 
given to employees. They range 
from joining the company, join- 
ing the pension scheme through 
periodic statements; and in- 
formation on leaving. 


Under each beading the code 
sets out statutory and Inland 
Revenue requirements, and 
information that it considers 
should be the minimum. Finally, 
it lists other information that 
could be provided. 

The code says most members 
are interested in getting practi- 
cal information on pension 
schemes as it affects them 
personally, rather than receiv- 
ing detailed reports of accounts 
and actuarial valuations. 

The association says its code 
is voluntary and there is no 
question of members having to 
abide by its recommendations. 
Mr. Patrick Jenkins, Social Ser- 
vices Secretary. In a foreword, 
feels it ought to he possible to 
proceed by consent in such 
matters and adhere to an accept- 
able standard by persuasion, 
rather than by compulsion. 

Code of Practice — Infanna- 
tion to Members of Pension 
Schemes from The National 
Association of Pension Funds. 
Prudential House. Wellesley 
Pood. Croydon CBO 2AD: price 
£1 to members and £1.50 to 
von-members. 


Nature role for Porton 


Bid for 
Highland 
Distilleries 
dropped 


THE GOVERNMENT'S top- 
secret chemical warfare estab- 
lishment at Pnrton Down has 
assumed a new, less sinister 
importance as a nature 
sanctuary. 

As military volunteer “ guinea 
pics'* take part in tests on the 
1.000 acre range in Wiltshire 
they will be treading on rare 
plants like stinking heelebore, 
twayblade and the bird's nest 
orchid. 


They can take comfort in the 
knowledge that deadly night- 
shade grows there in profusion 
— for atrophine. derived from 
this poisonous plant, is an anti- 
dote to nerve gas. 

Porton was set up during 
World War One and because it 
has been a restricted area ever 
since has developed into a place 
of outstanding significance for 
nature conservation. It has been 
designated a grade 1 site by the 
Nature Conservancy Council. 
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By Gareth Griffiths 

HIRAM WALKER, the Cana- 
dian drink and gas company. 
Is to give assurances to the 
Government that it has no 
intention of proceeding with 
an £80m bid for Highland 
Distilleries. 

The Monopolies Commis- 
sion published its report yes- 
terday on tile deal, which was 
referred in January. Its find- 
ings were widely predicted. 
Last night Lazard Brothers, 
advisers to Hiram Walker, 
said that the company bad 
“no sensible alternative** but 
to accept Lhe decision. 

In its unanimous report, the 
Commission said that High- 
land would be more success- 
ful in export markets as an 
independent company. A 
merger could lead to a loss 
of efficiency, affecting the 
strength of competition it 
offered in the UK market. 

The most serious concern in 
tbereport was that a meger 
would mean further concen- 
tration of distillery ownership 
in Scotland. The proposed 
takover “may be expected to 
operate to limit the degree 
and nature of competition in 
the market for malt whisky 
fillings.” 

An offer by Hiram Walker 
to guarantee supply of whisky 
fillings for blending to 
Scottish whisky-blenders is 
described in the report as pro- 
viding no security from use 
of market power to force up 
prices. Highland owns five 
and Hiram Walker eight malt 
distilleries. 

Concern bad been 
expressed to the Commission 
that, excluding those owned 
by the Distillers' Company, 
10 of the remaining 18 quality 
distilleries In Scotland would 
be owned if the merger went 
ahead by the foreign- 
controlled Seagrams and 
Hiram Walker companies. 

The report gives the 
management of Highland a 
clean bill of approval; 
“Highland Is an expanding, 
well-managed and innovative 
company which has a signifi- 
cant role in the business of 
the production and sale of 
malt whisky fillings.*’ 

A merger could mean a cut 
In the already limited 
number of career opportuni- 
ties in Scotland. The style of 
managements of Hiram 
Walker and Highland was 
different 

Highland's close production 
deal with Robertson and 
Baxter over the Cutty Sark 
and Famous Grouse brands 
would end if a takeover went 
ahead. 

The Commission says that 
a merger might mean Hiram 
Walker's acquiring a stake in 
the UK blended whisky 
market through the famous 
Grouse blend. 


Reo Stakis casino 
deal approved 


BY ALAN USHER. 


REO STAKIS. the Glasgow- 
based hotel and leisure company, 
has received Gaming Board 
approval for part of its pro- 
posed deal to buy five provincial 
casinos from Ladbroke Group 
for over £4.4m cash. 

The board has granted Reo 
Stakis. which has gaming opera- 
tions in Scotland and England, 
a certificate of consent for trans- 
fer .of the Leeds premises, the 
most profitable of the five. 

As its next step, the company 
will put its case to the licensing 
justices in Leeds early next 
month. Hearings on the other 
four clubs in Birmingham. 
Bristol. Middlesbrough and 
Stockton will be held in 
October. 

Mr. Francis O'Callaghan, 
finance director of Reo Stakis. 
said consent certificates had cot 
yet been granted for the other 
casinos. 

“That doesn’t mean to say we 
won't get them.” 

The agreed purchase follows 
Lad broke's decision to leave the 
casino business after the closure 


of its highly profitable London ! 
clubs because of misconduct. 1 
chiefly involving the illegal j 
tempting of gamblers away from i 
rival establishments. | 

As well as the Reo Stakis j 
deal, Ladbroke's has agreed to 
sell the most profitable of its 
non-London clubs, Cesars ; 
Palace in Luton, to the Lonrho 
international trading con- 
glomerate for £2 .25m cash. 

Its Leicester casino is also to 
be sold, subject to the gaming 
licence being transferred, to an 
unnamed private company for 
£1.79m. 

Talks are still going on over 
the possible sale of the remain- j 
ing four in Liverpool, Man- 
chester and Newcastle where 
there are two premises. I 

The Reo Stakis management, I 
including the chairman, Mr. Reo j 
Stakis, the managing director. [ 
Mr. John Loughray, and Mr. ^ 
O'Callaghan, as well as its casino j 
division executives, met Gaming < 
Board representatives last Fri- 
day in advance of the granting 
of the consent certificate. > 


Recession 
in South 
‘not so 
gloomy’ 


THE STRENGTH of many 
companies in the South of 
England in the face of the 
recession was emphasised 
yesterday by the Confedera- 
tion of British Industry. 

Mr. Ken Walker, acting 
regional director of the con- 
federation's southern region, 
said that the constant talk of 
gloom was giving a warped 
picture of the industrial 
scene there. 

** People seem to think _we 
are missing out on something 
not being in the front line of 
the recession, and are deter- 
mined to talk their way into 
it,** he said. 

“But the facts do not sup- 
port their negative cause, as 
there is little increase in real 
unemployment in the five 
counties, and there are still 
many job vacancies, particu- 
larly in the Beading area." 


Ward calls in GEC to aid 
car-wiring subsidiary 


WARD AND GOLDSTCWE. 
manufacturer of insulated wires 
and cables, bas brought in GEC 
as the majority partner in its 
Salplex subsidiary which is 
developing a revolutionary elec- 
tronic car-wiring system. 

Mr. Michael Goldstone. group 
managing director, said GEC 
had been brought in because 
the potential market for the 
system was too big For his com- 
pany to handle alone. 

The Salplex system, being 


tested in cars, would replace 
much of the wiring with a single 
circuit and would greater sim- 
plify diagnosis of faults. 

GEC has taken 60 per cent of 
the shares. A new facility in 
Cheshire will be run by a man- 
aging director appointed by 
GEC. 

Mr. Goldstone expected that 
mass production was still about 
four years away. The system 
would then cost between £100 
and £150 for an average car. 


Chloride to launch new 
easy-care car battery 


BY JOHN GRIFFITHS 


• The CBI regional council 
in the North-West Is pleading 
with the Government to pro- 
tect companies from “unfair” 
foreign competition. 

While Britain plays fair by 
the rnles of international 
trade, says the council, over- 
seas rivals prosper through 
assistance from their govern- 
ments. 

It has submitted a resolu- 
tion to the forthcoming CBI 
conference in Brighton 
calling for the Government 
to deal with unfair competi- 
tion by introducing similar or 
better aid policies. 

Mr. Mac Toms, president of 
Manchester Chamber of Com- 
merce. has written to Mr. 
Denis Howell, the Energy 
Secretary, asking him to take 
the sting out of rising energy 
prices, which, he says, make 
Industrial survival “ that 
much harder." 


A “ SEALED for life " car bat- 
tery is to be launched on the UK 
market from October 1 by 
Chloride Automotive Batteries. 

Much of the technology is not 
new. Batteries using similar 
lead-calcium alloy plates to the 
ones in Chloride’s product were 
introduced in the U.S. some 
years ago. But Chloride believes 
it has a lead in introducing the 
battery type to- Europe. 

The main advantages for the 
motorist are that it requires no 
maintenance: it is safer than 
conventional types — It will not 
spill or spray acid if knocked 
over, it is immune to external 
sparks or flames: and provides 
better cold starting perform- 
ance. 

For the motor trade it pro- 
mises easier handling and a 
longer, 12-month shelf life! 


Globe Life and Accident Insurance Company 


has been acquired by 


Liberty National life Insurance Company 


We initiated this transaction, served as financial adviser to 
Globe Life and Accident Insurance Company and assisted in the negotiations. 


WARBURG PARIBAS BECKER 

INCORPORATED 


A. G. BECKER INCORPORATED 


August 1980 


U.S.S5O,OOO,OO0 

CAISSE CENTRALE DE 
COOPERATION ECONOMIQUE 


Floating rate notes due 1998 
Unconditionally guaranteed by the 
Republic of France 


In accordance with the conditions of the Notes, 
notice is hereby given that for the six month period 
August 6th 19S0 to February 6th 1981 fIS4 days) 
the notes will carry an interest rate of 11% p.a. 
Relevant interest payments wiD be as follows: 

Notes of US$1,000 US$56.22 per coupon 


CREDIT LYONNAIS (Loudon Branch) 
Agent Bank 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
USJ30.000.000 

Guaranteed Floating Rate Nates Due 1987 


M 


Payment of the principal of. and interest on, 
the Notes is unconditionally and irrevocably guaranteed by 
THE NIPPON CREDIT BANK LTD. 

(Kabushiki Kaisha Nippon Saiken Shinyo Ginko) 

.In accordance *>Jrh the provisions of the Agent Bank Agreement 
between the Nippon Credit Bank (Curacao) Finance N.V. and 
Citibank. N.A.. dated February 4. 1980. notice is hereby given that 
the Rate of Interest has been fixed at 103"* p.a. and chat the 
interest payable on the relevant Interest Payment Date. November 6, 
1980, against Coupon No. 3 will be U.S.S 1 38.96 and has been com- 
puted on the actual number of days elapsed 192) divided by 360. 


By: Citibank, NA., London, Agent Bank 
August 6. 1980 ■ 
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Its greatest significance is 
likely to be for car designers. 
Since no access is needed for 
topping up, it can he located 
where it takes up least space. 

Chloride is negotiating with 
a number of manufacturers on 
its installation as original 
equipment. Since the -battery 
overcomes long-distance trans- 
port problems associated with 
other types. Chloride expects 
also to push sales in Europe as 
production builds up at its 
Manchester and Dagenham 
plants. The company has about 
one-third of the UK battery 
market, which totals nearly 8m 
units a year. About 40 per cent 
are fitted as original equipment. 

Chloride's lead is likely to be 
short lived — production of 
similar types is due to come on 
stream at a new General Motors 
plant at Sarreguemines, France, 
in Senteraher. They will he ! 
marketed throughout Europe 
under the AC Delco " Free- 
dom " brand name. 


Pilots’ college 
launch 
is postponed 

By Lynton McLain 


THE LAUNCH of the new 
Cranfield Airline College has 
been postponed because there 
are too many commercial pilots. 

Plans for the privately- 
funded college were made in 
November and the college 
directors expected by now to 
be moving towards the planned 
total of 120 student pilots. 

Rising fuel costs and the 
** current unfavourable airline 
economic climate " have forced 
the directors to defer the pro- 
gramme until the airlines are 
ahle to predict their pilot 
requirements with more 
certainty. 


• Panavista, a small furniture 
company on the verge of bank- 
ruptcy two years ago, expects 
to doable its turnover this 
year. It is considering a third 
working shift to cope with 
orders, and has introduced a 
new drawer system for its 
fitted fnrnitnre units. 

The company, at Eden- 
bridge. Kent* has a staff of 
40. described by it as “ not a 
labour force," which holds 66 
per cent of the shares. The 
remainder are held by the 
original owning family. . 

Output last year of fitted 
bedroom furniture — ward- 
robes and dressing and bed- 
side table units — was worth 
about £lm. It is expected to 
reach £2ra this year. 

Panavista sells mainly 
through made-to-measure 
fitted bedroom specialists, but 
is looking at possibilities of 
retail trade in do-it-yqnrself 
outlets. 

The new drawer system is 
based on a corner pivot action, 
which bas been patented, for 
opening and closing drawer 
units. It can be installed In 
existing wardrobes and in 
other bedroom furniture. 

Mr. John Newton, the com- 
pany's market development 
manager, said: "We believe 
the market is there for a £3m 
annual turnover, and we 
could achieve this with only 
10 more staff.” 

One factor in the company’s 
revival. apart from a 
computerised treatment of all 
aspects of costing, had been 
“ a wholehearted approach to 
work" by all its memhers. 

“We can’t afford dead- 
wood.” said Mr. Newton. 


Pay deal boosts 
London police 


THE strength of the Metropoli- 
tan Police has risen to 23,210 
and is expected to reach its 
authorised figure of 26,500 in 
the foreseeable future, Scotland 
Yard said yesterday. 
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BY KENNETH MARSTON, MINING EDITOR 


DETAILS are now announced 
of the public flotation 
by Australia's Pancontinental 
Mining of its Pancontinental 
Petroleum oil and gas explora- 
tion subsidiary, as reported here 
last week. The issue will raise 
some ASllm (£5.4m) and it 
covers 44m shares of 25 cents 
(12.3p> at a price of 25 cents 
plus 22m options at one cent 

Holders of Pancontinental 
Mining registered on August 15 
will be offered one share in 

Fancoutinental Petroleum at par 
(25 cents) for each Panconti- 
nental Mining held. 

The Pancontinental Petroleum 
shares will carry a transferable 
option at a price of 1 cent to 
acquire, in the ratio of one-fnr- 
lw<j, a further share at a price 
of 25 cents. The options will run 
until June 30, 1985. 

Thus a holder of 100 Panconti- 
nental Mining shares will 
be entitled to buy 100 
Pancontinental Petroleum shares 
at 25 cents each and may also 
exercise the options to acquire 
a further 50 shares at 25 cents. 
The offer to these holders closes 
on September 10. 

The Pancontinental group, 
which includes the Canadian oil 
and gas subsidiary, is to hold 
some 52 per cent of the new- 
comer's issued shares. Permis- 
sion for dealings in both the 
shares and options has been 
granted by the member 
exchanges of the Australian 
Associated Stock Exchanges. On 
this basis, dealings are also 
likely to be permitted in London. 

In Sydney yesterday Mr. Tony 
Grey, chairman of Pancontinental 
Mining and also of Pancontinen- 
tal Petroleum, said that the 
Amadeus Basin blocks in the 
Northern Territory looked to be 
the most promising of the com- 
pany's exploration prospects 
despite their isolation. 

The other prospects include 
the Surat and Cooper basins in 
Queensland and the Carnarvon 
and Perth basins in Western 
Australia. The Board of Pan- 
continental Petroleum includes 
Mr. J. C. Rowntree, who was 
involved in Pancontinental's 'big 
Jabiluka uranium find, develop- 
ment of which still awaits official 
permission. 

Dealings in Pancontinental 


Petroleum .are expected to start' 
around the second' week »«'■ 
October. Market indications 
that this could be a pqpgw-- 
issue aiid if there is no shaw 
out in the Australian oil and 
exploration stocks, the shar« 
may go to a premium. 

Holders of Pancontinentni 
Mining— held either. -directly m. 
via nominees — who intend t* 
subscribe should thus ensure 
that they get -their- application- 
forms in time; this Is not always 
the case with Australia issu^' 
If they experience any dilW 
ties they should contact u» 
underwriters to the issue, stock- 
brokers Rowe and Pitman in. 
London and Ord Minnett in 
London and Australia. 
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Brinco may 
pay C$52m 
for Cassiar 


CANADA'S Brinco, controlled W 
Rlo-linto Zinc has taken ait. 
option to acquire control gf.- 
Cassiar Resources Tor '.son* 
CS52m (£19m), reports Robot 
Gibhens from Montreal 

Under the option Brinco would 
buy the controlling block of' 
Cassiar, a British Columbia' 
asbestos producer, from Turner 
and NewaJf of the UK. Newmoaf 
Mining Corporation and Rajti. 
best os-Ma nhatt an, bath of ■ thf : -) 
U.S., and James Hardie Inda&i 
tries of Australia. These .coa£;'.! 
panies at present own almost#)' !- 
per cent of Cassiar. The ofley ' 4; 
price would be C616 per share; 

Afterwards Brinco would nudes'^ 
a similar general offer to all' 
other Cassiar shareholders sub - • 

ject to approval by the Canadian 

Foreign Investment Review fl 
Agency. - f 

Brinco has been negotiating ‘ 
with the major Canadian estate ■ 
development group, Olympia and U- 
York Development, controlled by: 
the Reichman f amily of Toronto,- 
for an acquisition of Brinco stock; 
by Olympia which would in 
effect make Brinco 50.1 per cent 
controlled by Canadians. 

The effect of this would be to 
bring the RTZ ownership in 
Brinco down to 23 per cent 


OIL AND GAS NEWS 


Union Oil discovery 
in Dutch North Sea 


/_ r. 


BY GEORGE MILUNG-STANLEY 


The Netherlands subsidiary of 
Union Oil Company of California 
has discovered oil on Block Ql 
in the Dutch sector of the North 
Sea. The well, Ql-S, is Union 
Oil’s third discovery on the 
concession. 

The flow rate was 1, 446- 
barrels of 25.5 gravity’ oil from 
the interval 5,289 to 5,312 feet 
The well, in 75 feet of water, is 
situated 23 miles from the Dutch 
coast 

The discovery is about 31 
miles north of Union Oil's 
Helder Field, which was con- 
firmed in May, and on a separate 
structure from Helder and the 
company's other discovery, the 
Helm Field, which was found in 
1979. 

Before development plans are 
drawn up for the latest discovery, 
further appraisal drilling will be 
carried out to evaluate the 
extent of the three fields. In 
addition, there will be further 
exploratory drilling on other oil 
prospects in the block. 

Union Oil Company of the 
Netherlands holds an SO per cent 
interest in the 120,000 acre 
block, with the remaining 20 per 
cent held by the Royal Nediloyd 
Groeo of the Netherlands. 

* * * 

Gas has flowed from Harlogen 
Energy's Kincora No. 20 
appraisal well on the Surat 
Shelf, Queensland, at a rate of 
3.97m cubic feet per day. This 
result came from a drill stem 
test at the interval between 


4,560 feet and 4,693 feet Tl* 
well is now being drilled to its 
targeted total depth of 4,820 feet* 
The Kincora field is whofll 
owned by Hartogen. 

* * * 

Australia's International , 
Mining Corporation has started 
drilling at a prospective new oil 
shale area at Mount Coolon'itf 
Queensland. No oil shale 
discoveries have been made so 
far in the 500 sq km area. 

At the same time, IMC a 
carrying out-, more detailed, 
drilling at the Alpha deposit 7 : 
This is aimed at. settling tlie? 
dispute with Grecnvale Mining 
and Esperance Minerals oyer the 
exact position of the- deposit -i 



TIN MERGER IS ^ 
UNCONDITIONAL 


The offer of shares, in Malayan 
Tin Dredging in exchange for 
those of five other Far Eastern 
tin companies has been declared 
unconditional, but the offer wiD 
remain open for acceptances untiir 
August 14. - : 

Acceptances received were: 
Southern Malayan 67.75 per cent,' 
Southern Kinta Consolidated 53' 
per cent. Knunat Tin 55 per cent 
Lower Perak 75.18 per cent and 
.Bidor Malaya 100 per cent Tw - 
relevant special dividends .are 
expected to be paid next moo®; 
to shareholders -registered . oft . 
August 1. • 
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Board changes at Illingworth Morris group 


Mr. Donald Hanson has been 
appointed chairman of ILLING- 
WORTH. MORRIS AND CO., 
following the retirement of Mr. 
Ivan C. Hilt. Mr. Hanson, who 
joined the group in 1939. and 
Mr. Peter Hardy will continue as 
joint chief executives, and the 
divisional structure of the 
group will remain unchanged. 
Mr. Hardy has been appointed a 
director of Woolcombers (Hold- 
ings;. 

★ 

Mr. Geoffrey F. Kitchen, chair- 
man and managing director or 
Westbrook Lanolin Company, 
and a member nf the Board of 
Woolcombers l Holdings >. has 
been appointed deputy chairman 
nf Woolcombers (Holdings;. 

★ 

Mr. Albert Wheeler, deputy- 
director (mining). North Derby- 
shire Area since November 1973, 
is appointed director of the 
NATIONAL COAL BOARD'S 
Scottish Area from August 11. 
This follows the move of Mr. 
J. R. Cowan, who had previously 
combined nart-tirae membership 
of the NCB with his directorship 
in Scotland, to become a full- 
time member nf the Board with 
special responsibilities for indus- 
trial relations matters. 

Mr. J. E. Wood, director of 
Doncaster Area for more than 
six years, is tn become Area 
director. North Nottinghamshire, 
from October 1. He succeeds Mr. 


Merrick Span Ion who becomes a 
full-time member of the NCB on 
the same date. 

★ 


Mr. C. R. Thompson, chairman 
of NEI International, has been 
appointed a member of the 
OVERSEAS PROJECTS BOARD 
—which was set up by the 
British Overseas Trade Board. 
The Overseas Projects Board is 
the focal point for consultation 
between industry and Govern- 
ment on problems and matters 
•if interesr arising in the pur- 
suit nf overseas projects busi- 
ness. It advise the new projects 
and export pniicy division of the 
Department of Trade. 

* 

Mr. It. S. Traquair has been 
appointed managing director oF 
THE ROYAL TRUST COMPANY 
OF CANADA to succeed Mr. 
N. R. Godwin who has left the 
company to become vice presi- 
dent and regional European 
manager of BANCA SERFIN. 
based in London. 

+ 


Mr. William Thompson has 
been appointed to the Board of 
WIG HAM POLAND SCOTLAND. 
* 


Mr. Michael P. Lines has been 
appointed managing director of 
WOODWARD STORES (LON- 
DON) a subsidiary of Woodward 
Stores (British Columbia), 
Canada. He lakes over from Mr. 


Aldan Robinson who retires 
after 30 years as managing 
director of the London company 
and a director of the main 
Board. 

The Trade Secretary has 
appointed Mr. Raymond Prosser 
as a part-time member of the 
CIVIL AVIATION AUTHORITY 
for a three year* terra from 
August 1. 

★ 

The Energy Secretary has re- 
appointed Mr. George H. Wright, 
as a part-time member of the 
SOUTH WALES ELECTRICITY 
BOARD for three years from 
August 1. Mr. Wright has been 
Wales regional secretary of' the 
Transport and General Workers 
Unions since 1972. He is general 
secretary to the Wales TUC and 
deputy chairman of the Council 
for Social Services, Wales. 

★ 

Mr. Ian MacLaurin, managing 
director of Tesco Stores (Hold- 
ings) has been appointed chair- 
man of the RETAIL CONSOR- 
TIUM’S FOOD POLICY COM- 
MITTEE, to succeed Mr. Wallace 
Monaghan, chairman of Fine 
Fare. 

* 

Mr. A F. G. Bowen has been 
app ointed managing director of 
EASTERN LINER SERVICES 
following the retirement- of. Mr. 
T. E. Bennett. Mr- G. A. 
Abernethy bas been . appointed 


company secretary, succeedijifc 
Mr. R. E. Mori who died in July . 
Mr. B. Jones has been appointee, 
manager of the Liverpool office; 


The Very Rev. ‘Victor He Waal- . . 

the Dean of Canterbury, has 

accepted an invitation m® ■. 
TELEVISION SOUTH ANR 
SOUTH-EAST to become; . 
religious adviser -to the grow*, 
and a director of Teleyi fjflj : 
South-East, a • subsidiary- 
company. . 

★i 

F. J. C. LILLEY states that 
Mr. F. J. G Li Hey has resigns? 
from its Board. Mr. tiiiey ■. 
been a non-executive directs 
for the past five years and wuj, 
in future be concentrating 
other business- interests!. .1 


Mr. Paul C. Hfebaer, Jj£_ 
Charles G Horace, and .**•, 
Richard H. Vaughan li®* e Jt*' 
elected executive vice-presidents 
of OCCIDENTAL PETROLED* 
CORPORATION. ' 


Mr. F. C. Henshaw, at 


deputy general ', manage 
MILTON - KEYNES DEVEU^ . 


MENT‘ CORPORATION, 


succeed Mr; F. Roche- as gt 
manager on- November ;1» •* 

Mr. Roche takes np j partner-*-^- 
in the. private sector; ~ 
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THE POUND SPOT AND FORWARD 
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Sterling;. "• advanced in the 
foreign exchange market yesier- 
dasv partly as a result of the 
weakness of the dollar, hut also 
in response, to the latest London 
clearing.- hank figures. The 
pound jjpenefl af 5^3600-2^610, 
and: twebed- a high point of 
S256W-23620: .very quickly, 
before easing lu 52,3580-2.3590. 
At this' point there was a move- 
ment into;, dollars and sterling 
Slipped to S2.£S30>2^540, but 
recovered to - S2.3555-2J565 at 
aodns In the afternoon trading 
was around a general level of 
S13530. but The pound touched 
§2,36 once again on indications 
that Bank of England Minimum 
Lending Hate is unlikely to fail 
in the near future if the hanking 
figures pro*e a reliable guide. 
The pound closed at $2.3545- 
2.3555, a Use of 00 cents on the 
day, and on Bank of England 
figures Hs index rose to 74-9 from 
74/8, after; standing at 74.8 at 
noon and in the morning. 

The dollar's index, as 
calculated by the Bank of 
England,; fell to 84.4 from 84.7. 

Trading was generally quiet, 
with the t7£. currency, finishing 
weaker on the day against mast 
major currencies, but recovering 
slightly - in, the- morning, and 
again in the afternoon when the 
Federal Reserve was seen to 
intervene , to prevent a further 
fall in the Federal Funds rale. 
The dollar fell to DM 1.7760 from 
DU 1.7850 against the D-mark 
and. to SwFr 1.6410 from 
SwFr 1,6500 in terms of the 
Swiss fraud- - 

D-MARK— One of the weaker 
members of the European Mone- 
tary System recently, and show- 
ing a tendency to ease against 
the dollar following the turn- 
round in ILS. Interest rates. 
Over (he last few months tight 
Bundesbank monetary policy and 
the sharp fall In U.S. rales led 
to a decline of the dollar against 
the German currency — The D- 


nark improved slightly against 
the dollar, sterling and the 
French franc at ihc Frankfurt 
fixing. There was no interven- 
tion by the Bundesbank at the 
fixing, and little reaction 10 news 
of a balance of payments surplus 
of DM 2.214bn in June, compared 
with a deficit of DM 829m in 
May, or the rise in German un- 
employment in July. The fall in 
industrial production in June, 
-and last month’s slight redaction 
in the central bank’s monetary 
reserves also caused no signifi- 
cant movement in the foreign 
exchange market where the 
dollar was fixed at DM 1-7753, 
compared with DM 1.7814 on 
Monday. Sterling eased to 
DM 4A820 from DM 44850, 
while among EMS currencies the 
French franc fell to DM 43.125 
per 100 francs from DM 43.13. 

ITALIAN LIRA — Still the 
weakest currency within the 
EMS, but showing a steadier 
tendency following: the early July 
support package — The lira was 
quite firm at the Milan fixing, 
rising against die dollar, sterling, 
the French franc, and the D- 
xnark, while publication of Italy's 
current account balance of pay- 
ments figures for March con- 
firmed the sharp swing into 
deficit, and came as no surprise 
to the market. 

JAPANESE YEN — Showing 
weaker trend once again after 
marked recovery on the down- 
ward trend in U.S. interest rates. 
Last year fears about energy sup- 
plies and balance of payments 
problems severely depressed the 
currency — The yen continued to 
improve slightly in moderate 
Tokyo trading. The dollar eased 
to Y226.20 from Y226-85 on Mon- 
day, but marginally firmer than 
the opening level of Y226.00. It 
touched a low of Y225.30 in early 
trading, following the weaker 
trend in New- York, while de- 
mand for dollars to cover oil 
imports helped the U.S. currency 


o*y's 

spread 

Z35 3 P-2.3620 
2.72(0-2.7295 
4.54V457S 
fi6.SS-66.35 
Denmark 12.31-12.S6 
Ireland 1.1060-1.1100 
4.1PMJ0 
116.00-116.75 
16S.65-169.05 
1970- W7S 
11.46-11.50 
9.67>.-9.71 
9.78-9.83 
530-536 
29.60-29.70 
3.85-3.88 


Aug. S 

U.S. 

Canada 

Nethlnd: 

Belgium 


W. Ger. 

Pertugal 

Spain 

Ir.ily 

Norway 

Franco 

Sweden 

Japan 

Austria 

Swtiz. 


Close 

2A54S-2ASS5 

2.7240-2.7250 

4.55*-4.5S>4 

66.75-66.85 


12.94',. 12.05*4 *rfr» pm-VJi* 


1.1085-1.1095 

4.184.19 

116.05-116.2S 

168.60-168.70 

1973> r 1374<> 


*-» Three 
P-a. months 
7J» 3.S7-3.47 pm 
7.13 3.90-3.80 pm 
7.66 8-7 pn» 

4.49 64-54 pm 

- “0.11 5>.-S’.dia 

0,02-ppm-0.Q3dis -0.54 0.12-0.08 pm 


One month 
1 . 60 - 1 . 50c pm 
1.67-1 .57c pm 
3V2\c pm 
33 -20c pm 


3V2*«pf pm 
50c pm- par 
45- 100c dls 
16-^itm die 


11.46> r 11.«7>, S-S^aro pm 


9.6BV9.GBI 
9 79V9.80*4 
532> r 533>, 
29 64-29.69 
3.86-3.87 


5-4C pm 
3 l i-2V>ro pm 
2.25-1.85y pm 
17-15gro pm 
4 J «-3>«c pm 


9.68 9-6 pm 
.. 2.58 77 pm-45 dts 
-5.16 235-335 dls 
-10.64 47>.-50 1 4dlB 
7.52 17' a -16 , i pm 
5.57 im-Wi Pm 
3.37 6>4-5',pm 
4.61 5.2S-4.BS pm 
6.47 40>r34>: pm 
11.64 104-9*1 Dm 


P-a. 

5.98 

5.65 

6.57 

3.53 
-1.85 

0 32 
8 12 
0.55 
-6.76 
“9.98 
588 

4.54 
2.40 
3 79 
5.06 

10.35 


Belgian raio is lor conuenibta Irancs Financial Iranc 67.15-67.25. 
Six- month (onward dollar 4. 55-4. 45c pm, 12 -monih 7.15i7.05c pm. 

THE DOLLAR SPOT AND FORWARD 


Aug.fi 

UKt 

Ireland} 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

Franco 

Sweden 

Japen 

Austria 

Switr. 


Day's 

spread Close 

2^530-2^620 2.3&4S-2.3S55 
2. 121 5-2. 1290 2.1215-1.1235 
1.1683*1.1574 1.1563-1.1668 
1.9920-1^370 1.9355-1.9130 
28^9*-28A7 28AS-2SJI7 

5.4912-5.4990 5.4900-5.4975 
1.7710-1.7790 1.7755-1 .7785 
49 AO-49. 50 49 AO-49. SO 

71.62-71.77 71.64-71.59 

837.2S-838.30 837.80-83S.30 
4.8678-4.8765 4,B7tB-4.8720 
4.1118-4.1190 4.1135-4.1150 
4.1565-4.1660 4.1610-4.1620 
225.80-22640 225 A0-22B. 30 
12.S7V12.5V4 12.58V12.59*. 1.00-1.B0gro drs 
1.6350-1.6430 £.6405-1.6415 0.70-0. 60c pm 


% Throe % 

P-a. months p.a. 
7.90 3.57-3.47 pm 5.98 
8J0 3.OP3J0 pm 6.69 
-0.78 0.1D-0.14dfs -0.41 
0-31 0,45-0 ,35pm 0.83 
-2^6 15-18 dm -2 33 
-ai9 10*^11 dhs “7.82 
1.59 0.89-O.M pm 1.95 
-6XT7 40-90 dls -5.28 
-12.56 205-230dls -12.14 
-18.26 33-35 do -16.23 
O.20oropn>0>30d5 -0.12 0.40pm-0.10d 0 12 
0.63-0. 72c di» -1.95 1.35-1. 50ds -1.38, 
1.20-1.35ars die -3.68 3.30-3.45ds -3.24 
0.55-0.70y die -3.31 1J0-1.3Sds -2.25 
—1.24 1.50-3 ^!5d8 -0 75 
4,75 2.02-1.92 pm 4.80 


One month 

1.60- 1 .50c pm 

1.60- 1 .40c pm 
0JK-O.O9C dls 
0.10c pm-per 
6-7 V; die _ 
3V4aradis 
028.0.21 pf pm 
15-35c dis 

68- 85c die 
12-13Vire dis 


t UK and Irelond are quoied in U.S. currency. Forward premiums and 
discaunta apply to the U.S. dollar and not lo iho individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 

I Bank of ! Morgan 
Aug. 6 i England Guaranty 
■ Index Changes* 


Aug. 4 

iBank' 

Special 

;Europ«an 

1 ™t«l 

I Drawing 

Currency 


1 * j 

i Righto 

J Unit 

Sterling 

jirl 

0.559708 

ll 0.602746 

U.S. * 

... 10 1 

1.32330 

| 1.41797 


Canadian S..';10.18i Unawall. 
Aurtrla 8ch J 6» t | 26.6024 
Belgium F > 12 37.3043 

Danish K 13 ' 7.26715 

D’mark J 7I«| 2.33861 

Guilder. 8 2.66045 

French Fr.„.. die. Unavail. 

Lira 16 1 1103.83 

Yen.... _i 8 298.644 

Norwgn.Kr M ; 8 6.43072 

Spanish Pts.! 8 94.3618 

Swed ah Kr.> 10 5.48644 

SwIaaFr '■ 3 12.15775 


! 1.64073 
27.9727 
40.3198 
7.82362 
2.52398 
£.75298 
5.86478 
1191.52 
320,558 
6.92392 
101.902 
6.91930 
2.35369 


Starling ■ 

UJI. dollar — A 

Canadian dollar.... 
Austrian schilling..' 

Belgian franc 

Danish kroner.......! 

Deutsche mark..,..- 

Swiss franc 

Guilder. ! 

French franc_ 

Ura — 1 

Yen -...i 


74.9 

84.4 

81.4 

137.1 

116.2 
107.4 

155.2 

198.3 
126^ 
10U8 

53.4 
125.6 


-31.4 
—9.2 
—16.5 
-1-24.7 
-i- 14.2 
-4.1 
■*■44.0 
+ 79i 
+ 20.1 
-5.5 
-Sl.O 
+ 24.7 


Based on trade weighted changes from 
Wa sh ington a g r e em ent December, 1871 
(Bank of England lndea-100). 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Aug. 5 



ECU 
central 
rate* ■ 

Currency 
amounts 
BffBinat ECU 
Augusts 

% change 
from 
central 
rota 

ti change 
adjusted for 
divergence 

Dnusenca 
limit % 

Belgian Franc ... 

36.7897 

. , 402877 

+1.25 

+0.32 

S-1J3 

Danish Krona 

7J233S 

7^2169 

;+tJ7 

+0.34 

-*-1^4 

German D-Mark 

2.48208 

2^2482 

+1.72 

.+0.79 


French Franc . 

5.84700 

.- 5.85241 

- +0.09 

“0.84 

“13557 

Dutch Guilder 

2.74362 

Z 75301 • 

. +0.34 

“059 

*1.512 

1ri6h Punt 

0.668201 

0.669037 

+0.13 

-0.80 

±1.668 

Kalian Lira - 

1157.79 

1190-30 

+2^1 

.+2.19 

±4-08 


Argentina Peso ...I 4416-4435 
Australia Dollar.,2.0390-2^430 


Brazil Cruzeiro... 
Finland Markka.. 
Greek Drachma J 
Hong Kong DoltaH 
Iran Rial 
Kuwait DlnarlKD) 
Luxembourg FreJ 
Malaysia Dollar.. 


New Zealand D I r.12 .4093-2.4145 


Changes ara lor ECU, .therefore positive c hange denotes t 
week currency. Adjustment calculated -by Financial Times. 


Saudi Arab. RlyaiJ 
Singapore Dollar. 
8th. African Rand 
U.A.E. Dirham 


186.16-187.15 
8.58-8.59 
lDO.395TB2.7J7l 
11.64* 11.67*4 
n.a. 

0.628-0.634 
66.75-66.85 
[5.0625- 5 J1800 


7.78.7.84 
5.01 60-5^05001 
1.7910-1.7935^ 
8.65-8.71 


£ 

l Note Rati 


1883-1890 
0.8660-0.1 
53,68-53.88 
3.6340-3.63 
42.90-43.05 
4.9500-4.9521 
njL 
0^680 -0.26B1 
28.35-28.37 . 
2.15153.1535 
1.0230-1.0240 
3.3200-3.3215 
2.1320-2.1340 
0.7605-0.7615 
3.6870^.68901 


Austria. — 

Belgium — 

Danmark 

Franca.. 

Germany. - 

Italy 

Japan 

Natherimnda. .... 

Norway. 

Portugal 
Spain. 

Sweden 
Swttzeri 
United States. 
YugoslaWau..^. 


. • ■ 

an ... 

ariand., | 

4 I 


£9.45-29.75 
66.80-67.40 
12.8512.95 
9.64-9.70 
4.16-4.19 
1950-1965 
532 537 
4.531- -4.56 >s 
11.45-11.53 
113-117 
1631 S 169S« 
9.75-9.85 
3.85-3.88 
2.35-2.36 U 
6314-69U 


Rato given for Argentina la free rate. 
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EXCHANGE CROSS RATES 
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Aug. 5 • • - 

PaundSterfingj UA, DoUar 

Deuteehern'ki Japan’s# Yea 

FrenchFrano 

Swiss Franc 

Dutchfluild' 

ItaUan Ura 

Canada DoUar 

Belgian Franc 

Pound Sterling 


f 2.365 

4.188 

833D 

9.688 

3.865 

4.563 

1974. 

2.725 

66.80 

U.S. Dollar 

0.486 -. 

1 - . .1. : 

- 1.777 

.286.3 

4.114 

1.641 

1J9 37 

B38J 

1.157 

28.37 


0*39 • • 

0.663 

1. 

■ 127.4 

2.315 

0^84 

1.090 

471.7 

0.651 

15.96 

Japanese Yon 1,000. 

.. UJ76 .- 

4.418 

7.852 

1000. 

1808 

• . .7.251 . 

8.560. 

3704. 

5.112 

125.3 


-i:032 - 

2.431 

- 4.320 

5502 

18. 

3.990 

4.710 

2038. 

2.812 

68.96 

Swiss Franp , . 

1.0.269 . 

. 0^609 

1.083 

: 137JJ 

2.506 . 

*■ 

1.180 

610.7 

0.703 

17.28 


: -0J19- 

0.516 

0.917 

118.8 

2.123 

0847 

1. 

432.7 

0.507 

14.64 

Italian Ura, 1,000 

• •- 0JB07 ■ 

1.195 

2.120 

270.0 

4.908 

1^58 

2.5X1 

1000. 

1.380 

55.84 


'0.367 

. 0^64 

• 1.536 

199.6 

3.556 

1.419 

1.675 

724.5 

1. 

24.52 

Belgian Franc 100 . 

1-497 

. 3.629/ ,:i 

6.269 

.797.9 

14.50 

5.786 

6.830 

2955. 

4.079 

100. 
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FT LONDON 4NTERBANK FIXING (11.00 a.m. AUGUST 5) 


. 2 months U3. dollars 


6 months U.S. dollars 


Md 106(18' i offer 10 7/19 : bid 103r8 "1 offer ID 1/2 


lni-ftt 

i a i ! :> n . - • . . __ 

r-r-vwj* EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


The fixing rates are the arith m et i c means, rounded to the nearest one-eExtMnth. of 
the bid end offered rates for S10m quoted by the market to five reference banka at 
11 am each working day. The banks are Nation id Westminster Bank. Bank of 
Tokyo. Doutacho Bank . Banqtm National* do Faria, and Morgan Guaranty Trust. 
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Aug. s 

* 

Starling 

U.B. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swtas Frauo 

West German 
Mark 

French Franc 

Kalian Ura 

Aslan* 

Japanese Yen 

tShort term— 

7 days' notice. 
Month 

Ttirae months^.- 
Six months......... 

One Year 

17i«-l7l S 
17-17U 
17I B -17* 
16k-16k 
131 b -151b 
13 7b-141s . 

0-9k6 
9k-9ij 
’ 9fi-9»7 

10 k IQk 
10 k -10 k 

105e-107 a 

9k-10k 
- gig-ioip 

10 12-10 Tg 

. iose-iok 
lOia-iOTg 
xok-Hk 

97 8 -101g 
97i-10 l B 
95s-9Tg 
9 lz-9k 
sk-gis 
9k 9k 

10-10 k 
6 la -7 
5k-5<8 

ir4 

Sk-BSa 

88 s- 8 le 

aig-Sk 
83 s-B< 2 
Bk-B| jf • 

riB-Z* 

7H-7fe 

12-18 k 
12-12 k 
12-12 k 
UK-12* 
11 H- 12 * 
llk -12 

14-18 
S4i2.eak 
27-29 
27 28k 
27-2812 
22 23k 

9k-9Ss 

9k-95* 

Sfi-IOA 

10,4-lOA 

xffft-w* 

10 U- 10 ti 

123«-13 

127a- 13k 

1273.13 

13k-126f 

llk-113* 

lOlg-lOk 
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■: Long-term Eurodollar two years HV-H^ per cent; three years 11V11 1 * per cent: four years IIH-11^ per cent: five years 11V12 per cent: nominal closing rate. 
Short-term rates are call for . starling, -U.S. dollars, Canadian dollars and Japanese yen: others iwo-days' notice. Asian rates aw closing rates in Singapore. 

The following nominal rates were quoted for London dollar certificates o( deposit; one-month 9.65-9.75 per cent: throe-months 9.75-985 per cant; six months 
9.75-9.85 per cent one year 9.90-10.00 per cent. 

$630.50. News that Canada is to 
continue selling gold from its 
reserves contributed to the 
general weakness. 

In Paris the 12j-kiJo gold bar 
way fixed at FFr 85,300 per kilo 
(1644.50 per ounce) in the after- 
noon, compared with FFr 84,650 
($639.56) in the morning, and 
FFr 84,000 ($632.76) Monday 
afternoon. 

In Frankfurt the 12H<i!o bar 
was fixed at DM 36,280 per kilo 
($635.95 pe ro trace), compared 
with DM 35,795 ($622^7) pre- 
viously, and finished at $630-633, 
against $630-632 on Monday. 

In Zurich gold closed at S626- 
$629, compared with $628-631. 
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Dutch short term interest 
rates were firm yesterday, but 
elsewhere in Europe there was 
little change, with Paris call 
money remaining at lie rela- 
tively low level of ill per cent, 
while Frankfurt call money con- 
tinued to ease. It was quoted 
at 9.30-9.50 per cent, . compared- 
with 8.40-9.50 per cent on 
Monday, and' against the official 
Lombard rate of 9.5 per cent 
Term rates were slightly firmer 
on balance however in Germany, 
with one-month at 9.45-9.55 per 
cent, compared .with 9.40-9.60 
per cent;.three-month at 9.25-9.35 
per cent, against 9.15-9.35 per 
cent; six-month .at 8.65-8 SO per 
cent, compared with S.60-S.S0 
per cent? and 12-month at 8.20- 
B35 per cent against S.15-&35 
per cent Although conditions 
have eased is- (he : Frankfurt 
market the ending ' of one of 
the Buttdesbank’s two sale , and 
repurchase agreements' . and 
heavy ; tax payments, are ex- 
pected to lead to a tightening of 
rates during the month. 

In Paris period , rates were un- 
changed; with one-month at 
lli-lll per cent; three -month at, 
IliMliV per cent; six-month at 
11&-1IA per cent; and 12-month 
llf-llj per- cent. - 

On the other hand Amsterdam 
money market rates rose quite 
sharply, with one-month rising 
to 9|-10 per cent from 91-9} per 


cent; three-month to 9 {-Si? per 
cent from 9i-9j per cent; and 
six-month to 9f-9JI per cent from 
9i-9i per cent Call money was 
quoted at 10-101 per cent com- 
pared with 91-101 per cent pre- 
viously* 

UK MONEY MARKET 

Small 

help 

Bank of England Minimum 

Lending Bate 16 per cent 
(since July 3. 1980) 

Day-to-day credit was In 
slightly short supply in the 
London money market yesterday, 
and the authorities gave small 
assistance by buying a small 
number of Treasury bills and 
local authority bills from tbe 
discount bouses, and by lending 
a synnll amount to one or two 
houses, overnight at Minimum 
Lending Bate. 

Banks brought forward small 
surplus balances, but the market 
was faced with repayment q£ the 
small amount borrowed on 
Monday, and a small excess of 
revenue payments to the 

LONDON MONEY RATES 


GOLD 

Weaker 

tendency 

Gold closed unchanged on the 
day in the London bullion 
market yesterday at $828-631. 
It opened quite firm, continuing 
the trend in Far East markets, 
and touched $638-6394 in the 
morning, before easing- back to 
be fixed at $635.50. The decline 
continued in the afternoon, with 
the metal touching a low point 
of $626-628 after a fixing of 
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Augusts, 1980 


$ 25 , 000,000 

Liberty National Life Insurance Company 


Medium Term Loan 


managed by 


Salomon Brothers 


The Industrial Bank of Japan Trust Company 


Lloyds Bank International Limited 

NawYorkBranch 


National Westminster Bank Limited 


Societe Generate de Banque S.A. 


Union Bank of Bavaria 

(Bayerische Vereihsbank) 
NawYorkBranch 


agent 


Lloyds Bank International Limited 

New York Branch 


RESIDENTIAL PROPERTY 


TO LET FURNISHED 

55 Park Lane W.l 

Quality THREE-BEDROOM FLATS with double reception. 2 
baths and kitchen available in this established block, 
situated opposite Hyde Park, at inclusive rentals from £325 
per week. 

Facilities' include 24-hour porterage, lifts, private and bouse 
telephones. CH and CHW.- Furnishings are traditional and 
each fiat is fully equipped. 

ALSO AVAILABLE in this block, one- end two-bedroum 
Hats at inclusive rentals from £115 per week. 

HOLIDAY LETS are offered from £45 per day plus VAT. 
Car parks, restaurants, clubs, art and antique 
galleries are in the immediate vicinity. 

OUR FURNISHED LETTING DEPARTMENT OFFERS A 
COMPREHENSIVE REGISTER OF FLATS AND 
HOUSES IN CENTRAL LONDON 


Hampton & Sons 


6 Arlington Street 
London SW1 
Telephone: 01-493 S222 
Telex: 25341 


BLOCK OF thirteen ireehald houses ol 
exceptional character, near Birmingham 
cllv centre. Vacant possession. Suitable 
individual salts or lettings cpotenilal 
income over £20.000 P.a.J. Price 
£110.000 Sapcote Properties. 021- 
233 1200. 


LEGAL NOTICES 


Aug. S 


Apg.4 


Close _|88£8431 

Opening *634-637 

Morning fixing... *635.50 
Afternoon fixing 1*630. 50 


Gold Bullion (fine ounce) 

02661* -2 68j 1*628-631 (£268-269,5) 

*619-622 (£2643-266) 

3622.25 (£265.680, 

1*650.75 (£268.404) 


Krvg errand, ....... i*64 7-650 

Mxpfelaef. 8643-646 

New Sovereigns 1158-160 

King Servo. 1*186-188 

Victoria Sow — 1*186-188 

French 80s ,«.|* 182l«-Z69lg 

60 DaSO* Mexico *779-783 
100 Cor. Auatrle. *617-682 

320 Exglaa *753-758 

*10 Eagles 1 " 

SfiEagl es 1 — 


(£26813-270) 

(££69.666) 

(£267.568) 

Gold Colne 
(£874i*-276Ia) 
(£272-874) 
(£671s-88lj) 
(£79-80) 
(£79-80) 


8646-649 
*641-644 
*15819-159 Ig 
*185-187 

*185-187 

*1611-. 184 lj 

*776-781 

•615-620 

1*754-759 


(£276-278) 
(£272-275) 
(fl 6719-681#) 
(£77-79) 
(877-79) 


Exchequer Over 
disbursements. 

Discount bouses paid up to 
16 per cent for secured call loans, 
.with rates .opening at about 15 


government per cent, and dosing at 14M5 per 
cent In the interbank market 
overnight money opened at 16|- 
161 per cent and eased tQ 14-15 
per cent at the close, 
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: MOSEY RATES 

: new YORK 

Prime Rate 

Fed. . Funds 

Traasury Bill* fI3-waak) 
u Tretsury. Bill* (2B-wmk) 
GERMANY .... 

/ Discount Rate 

Overnight Rate 

One month — T j— 

... •. k Three months — 

Six months 

FRANCE 

Diicount' Rate 

. Overnight Rato .- 

.. • One monlh' 

• JJ'oo months , 

,|i Six months 

"x JAPAN . 

1 : Discount Ran 

(Unconditional) 

^ Bills Discount (threeTmonth) 

, A*,-.’ ’ 


1W-TI 
8VF. 
3.76 
8.73 . 

7 S 

9.40 

9.50 

9.30 

8.725 

9.6 

11.625 

11.5625 

11.5 

1137S 

8.0 

12J62S 

12,6876 


! SterHng 

’ Aug. 3 Certificate 
2950 , of deposit 

Local 

Intertask ; Authority 
■j deposits 

Local Auth 
uag ot la bis 
Ponds 

PinBBce 

Hobbs 

Deposits 

Oempasy 

Depsslta 

Dlkooimt 

market 

deposits 

Treasury 
Bills 4 

Eligible 
Bank 
Bills 6 

Flue 
Trade 
Bills 4 

Overnight J t — 

2 days notice.. — 

7 days or. — 

7 days notion.^ 

One month -....1 
Two months^. 16 .b-16Jb 
T hree mohtits.1 ifas-jek- 
Six months — JM-JS. 
Nlaa monthaZl 14k-14c u - 

One Year | 13)2-13™ 

Two years. ■ — 

14-1668 

16V17i B 

16ft-X7i 

am 

15U.1538 

14k -143* 
137 8 -14l8 

_ 

267 0 

167 B 

167a 

15fiB-16k 

1458-15 

133*Tl3t 9 

1 7kl7J* 
1612-171* 

I6k-1BS« 

14? 3 -151g 
1448- 147 b 
14-141* 

17* 

17k 

lfrli 

165s 

1558 

147s 

14i* 

1558-165* 

17la-17la 

172a 

167a-17 

16 

1SI| 

146a 

14l«.16 

1S5i-16T B 

183*.15T0 

16Li-16l2 

143,-1470 

14D-1470 

16£-161b 

1610-16^ 

lfilt 

14* 

17 

16Sa 

16(0 


Local authority and finance houses seven days' notice, others seven days' fixed. * Long-term local authority mortgage 
rate nominally throe years 13^ per cent; tour years 12V13 1 * per cent: five ycers 12* a per cent. 6 Bank bill rates in 
labia ara buying retoa (or prim* paper. Buying ra»9 for four-month bank bills Wm per cent; tour-month trade bills 

1SS * Approximate selling rate tor one- month' Treasury bills l4 r u.144 por«ni; two -months 14»„-14S per cent: three- months 
I^M-ia 8 * per cent. Approximate selling rote for one-month bank bills 1B*w-16^ per cent; iws-monthB 16-16*1* per cent; 
three-month 15* por eent: one-month . trade bills 1 ®, par cent: two-months IP* per cant and three-months 15 1 ! per cent. 

' Finance Hoibes Base Rotes (published by the Finance Houses Association) 18*, per qpnr from Augusi 1. 1980. 
Clearing Sank Deposit Rates tor sums at seven days' notice 14 per cant* Clearing Benk Rates far lending 16 per cent. 
Treasury Bills: Average tender rates ol discount 14.7076 per cent. 


PREVENTION OF FRAUD 
(INVESTMENT) ACT, 1958 
NOTICE IS HEREBY GIVEN that 

1. Osal-aya Sacuritias Co. Limited of 
Basildon House. 7/11 Moorgate. 
London, c.C.2. has relinquished the 
Principal's Licence issued pursuant 
to Seeoon 3 of the Act. having 
boen exempted from the requirement 
to hold such Licence by virtue ol 
being a member of the United King- 
dom Association of Tolyc' Stock 
Exchange Members which by an 
order made by the Department of 
Trade on 20th February. 1330, wes 
declared to bo a recognised associa- 
tion of doalcrs in securities pursuant 
to Section 15 of the Act. 

2. Osakaya Securities Co. Limited has 
made application to the Department 
of Trade pursuant to Regulation 5 
ol the Prevention ol Fraud (Invest- 
ments) Deposit Regulation 1344 
(S R & 0 1344 No. 541) for the 
release of the £500.00 deposited in 
pursuance of Section 4 of tho Act. 

3. Any peson3 having a. claim, on. the 
funds representing the deposit 
should acrid rheir names and 
addresses and details of their claim 
to (ha Assistant Secretary. Com- 
panion Division. Deptinmcni of 
Trade. Sanctuary Buildings, Grear 
Smith Street. London, S.W.1, not 
later than 2tst August. 1380. 

PREVENTION OF FRAUD 
(INVESTMENT) ACT. 1958 
NOTICE 13 HEREBY GIVEN that 

1. Lontrusr Management Limited of 
28 Lincoln's ten Fields, London 
WC2 has relinquished the Principal's 
licence issued pursuant to Section 3 
ol the Act having ceased to carry 
on the business of dealing in 
securiities- 

2. Lontrusi Management Limited has 
made application to the Department 
of Trade pursuant to Regulation 5 
of the Prevention of Fraud (Invest- 
ments) Deposit Regulation 1S44 
(S R a 0 1944 No- 541) tor the 
release of the five hundred pounds 
deposited in pursuance of Section 
4 of the Act. 

3. Any persons having a claim on the 
funds representing iho deposit 
should send their names _ and 
addresses and details of their deim 
to the Assistant Secretary. Com- 
panies Division. Department of 
Tredfl. Sanctuary Buildings. Great 
Smith Street, London. S.W 1. not 
laier than 1st September, I960, 


NICE 

unique 4.400 sq. m. on seafront 
cansructisn DOUIblr £60 sq m. 
pm:ion ilrudr in existence 
Agent: 


IBOFTEAU 

AVENUE MONCLAR OCIOO NIC* 
Tel: 1 93) 84-00.72. Franca 


COMPANY NOTICES 


TrinityCourt 

Grays Inn Road,WCl. 

FURNISHED SHOW FLATS NOW OPEN 

From £27.995 for a 99 year lease 

.Situated. .between the City and West End. .these i-bcdroem Hats are 

fdeat-os a -London -home,- for- ertlier- -business— oe. pleasure. - . - ~ ' 

In two styles, they are currently being remodelled, and will ha»e fitted 
carpets throughout, and balconies with panorjmic rooltop views. 

Visit the Show Flat soon: open on Thursday, Friday and Saturday 
afternoons until 7 pm. 

or ring 01-388 9332. 01-366 1177, 


SWISS REAL ESTATE 

EOREJGNEBS can buy apartments on 
Lake Geneva, near Lausanne and 
Moninmx.- - or -all -year round- resorts 
such a s Villa rs. Leysm. Las 
Diabfarats and in the Jura. Studios 
to 4-bedrooms Irom SwFr 120,000. 
Lovely chalets (torn SwFr 170.000 in 
the Valais. Financing up to 75% 
at 4.75*4 ini. oer annum. Quality 
apartments in beautiful Evian 
fFranca). 30 minutes Irom Geneva, 
with no .restrictions. ADVISE AREA 
PREFERRED- Visit properties before 
further restrictions imposed on pur- 
chases by foreigners and m'vest 
in security and stability m the heart 
ol Europe. 

Write to: Developer, e/o Globs Plan 
SA, Mon-Repos 24, 1005 Lausanne, 
Switzerland. Tel: (021) 22 35 12. 

Telex: 2S1B5 MEUS CH. 

Wo ore associated wnb authorised 
r courtiers un the Valais. 


Wm CHALET 
m SWITZERLAND 


As a FOREIGNER, you can own your 
own beautilul chalet in the Valais 
or ire Jura. Prices (rum SwFr 
170.000 with up lo 90°, tnnancing 
at 5% interest per Annum for the 
first mortgage. LIFETIME OPPOR- 
TUNITY visit before further restric- 
tions imposed on purchases by 
foreigners. Other properties on Lake 
Geneva, near Lausanne and Mon- 
rraua. and in famous mounTem 
resorts. VVnia to: 

Developer, c/o Globs Plan SA, Mon- 
Repos 24. 1005 Lausanne, 
Switzerland. Tel: (021) 22 35 12. 

Telex: 25 IS me I is ch. 

We are associated i vrrh authorised 
' brokers in the Valais. 


m 


Bearer Depositary Receipts 
representing common stock of 

ASAHl CHEMICAL INDUSTRY 
LTD. 

A distribution at SO. S3 2 per deposi- 
tary- share- fess any applicable taxes 
•rill be payable on and alter Jtitv 14. 
1960 upon presentation of coupon 
ng. 12 at the .office of emr ol the 
following depositaries: _ 

MORGAN GUARANTY TRUST CY OP 
NEW YORK 

— NEW YORK. 30. Wes: Broadway. 

— BRUSSELS. 35. Avenue das Arts. 
—ANTWERPEN, 82. Frsnkrlllde!. 

— LONDON. 1. Angel Court. 

— PARIS, 14. Place veodOme. 
-—¥RAMK F URT. 8. Botircnheimcr 

Landstraase. 

-CRED1TO-H O MAGWOLO. Via Armg*art_ 
14. MILAN. 

BANK MEES A HOPE. Hereagrjciit- 
548. AMSTERDAM. _ 

BAN DUE GENERALS DU LUXEM- 
BOURG. Rue AldrUigcn 14. LUXEM- 
BOURG. . • 

Net rate: S0.426 after deduction 
of 15% Japane&e withholding tax: 
SO. 491 after deduction of 20*4. 
Japanese withholding rax. 

Coupon to. 11 is declared valueless. 


CORRECTION 


RICOH OMPANY, LTD. 
(KABUSHIKI KAtSKA RICOH) 


BEDFORDSHIRE * 

A. BEDFORD- 3 L-4- Mdreom datarhed houses from £27.750 16 £34.750. 

B. LUTON 3 & 4 bedroom detached bouses from £32.500 to £44.930. 
BERKSHIRE 

C. SANDHURST 3 & 4 bedroom detached houses from U4.500 to 

£40.950. 

BUCKINGHAMSHIRE 

D. MILTON KEYNES. Neath Hill. 


. _ . £22£50> 

E. NEWTOtf LONGVIlLE. 


T & 4 bedroom oetached houses from 

Nr. flletchloy 4 bedroom detached houses from 

£55,000 to £42,250. 

CAMBRIDGESHIRE 

F. ALCONBURY WESTON. Nr Huntingdon 3 bedroom scmi-det. & 3 & 4 

bedroom det. b ousel from £19.950 to £34.950. 

G. MALDQN 3 & 4 bedroom oecaehcd. houses from £274100 to £26 750. 

HAMPSHIRE 

H. FORDINGBRIDGE 2 bedroom scml-oct., 3 bedroom det.,' bunnalows 
3 A a bedroom detached bouses from £25.250 to £32,995. - 

— U- _ WUBBUjlKtDN^ hJ^_Far.cbaDi_3_4.4- bBdromjn_dcfachetL hous es irom 

’ ^NORTHAMPTONSHIRE " 

J- NORTHAMPTON. Ecton Brook 3 & 4 bedroom detached houses irom 
£21.250 to £31.950. 

K, TOWCE5TER Nr. Northampton and Mi hen Keynes 2 bed lerroceri 
bungalows, 3 bed terraced. 3 bed *cn*i-d«. * s & 4 bed detached 
houses Irom £14,000 to £28.950. 

L WELLINGBOROUGH, Nr. Norcbampum 3 bedroom terraced 3 bedroom 
SUFFOLK -- * 1 . 4 ■* & 4 bwlroom detached houses from £16.750 to £32.750. 

M. BURY ST. EDMUNDS 3 bajroom scmi-dot.. 3 4 4 bedroom detached 
houses from £20.500 to ULSOO. 

N. HAVERHILL 2 4 X bedroom ael. bungalows 4 3 4 4 bedroom dec. 

Houses irom £21.150 to £30.500. cc ' 

SUSSEX 

2' bedroom detached houses from £33.500 to £47 jsoo. 

P. hurst GREEN. Nr. Tunbridge Wells 3,4 4 bodrwm detached houses 
Irom £27,950 to £37,750. & 

90-9Sf„ mgrtgeges available. Part or full gas warm air heating. 

All properties freehold. Garaao or jjarage space. 


Please send details of Abbey Homes 


Address. 


In the notice to hoWera of 6«f per cent 
Convertible Bonds 1991 published on 
August 5th, 1980. reference to the 
U .5-60.000.000 eUi mb* cent Convert- 
ible Debentures 1995 should have been 
to U-S-S&O.ODO.OOO 6 ‘-t per cent Con- 
vertible Debentures 1995. 

lor RICOH COMPANY LIMITED 
Ay Tbo Chase Manhattan Bank. N.A. 
London {Principal Paving and 
Conversion Agent) 

August. 1 960. 


-TaL 


(A, B, C. D. E. F, G. H. I. J, K, L, M, N, O, P) 

Please specify which property interests you. 


Vote prices and oral WaGty earner * time of ?jiitg to ftess. . 



L FREEPOST (No stamp required) 
Abbey Homesteads, Freeport, Star House, Mutton Lane. 
Pottere Bar. Herts ENS 2PETei: Porttos Bar 51366 (IgfilTto) 
(after freunanswgrixtgsBnrtrgPotTtir; Bar 5*1 ;Q), 
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Companies and Markets 


INTERNATIONAL COMPANIES and FINANCE 


recession-hit airline seeks partner 


Continental confirms merger talks 


BY PAUL BETTS IN NEW YORK 


THE DIRE problems of U.S. 
airlines, which reported com- 
bined losses almost S5D0m in 
the first half of this year, are 
increasingly inducing troubled 
airlines to consider mergers. 

Continental Airlines, based in 
Los Angeles, is reported to be 
holding preliminary discussions 
on possible mergers with two 
other U.S. airlines. 

Mr. Alvin Feldman, chief 
executive of Continental, con- 
firmed in a U.S. newspaper 
interview yesterday that his 
company was involved in talks 
with Western also based in Los 
Angeles, and another so far un- 
disclosed domestic carrier. . 

Eastern Airlines, which 
posted a Sl5.9m loss in the 
second quarter of this year, has 
also indicated it was studying 


the possibility of mergers. 

Continental itself yesterday 
reported a $6.44ra second 
quarter Joss compared with a 
512.6am profit last year. 

U.S. carriers have been badly 
hit by the recession, a resulting 
slump in passenger traffic, 
rising fuel costs and increased 
route and fare competition 
after the deregulation of U.S. 
airlines. 

Of the smaller companies, 
such as Continental and 
Western, Braniff has been the 
worst afflicted by the current 
recession. 

Although the company has so 
far denied it is involved in any 
transaction with another airline 
on a possible merger. There is 
growing speculation in New 
York that Dallas-based Braniff 


is currently facing a severe 
liquidity- squeeze and was the 
other party involved in prelimi- 
nary negotiations with Conti- 
nental over a merger. 

After deregulation, Braniff 
launched a spectacular expan- 
sion programme extending its 
routes from the American mid- 
west to Europe, Asia and South 
America. But the company, 
which has now announced the 
sale of some $180m of aircraft 
and reported a loss of $47.7m 
in the second quarter, is gener- 
ally regarded to have expanded 
too quickly. 

Zn the face of the recession, 
higher fuel costs and some 
economically unviable routes, 
the company has been hit by 
growing cash problems. A 
merger is now considered as 
perhaps the most desirable 


solution to BranifFs current 
difficulties. 

In the case of Continental, the 
Los Angeles-based company 
already attempted to merge its 
operations with Western last 
July. But the deal fell through 
when Western decided to pull 
out of the venture after the 
Civil Aeronautics Board 
indicated it would not approve 
the merger on anti-trust 

grounds. 

However, the CAB could con- 
ceivably approve a merger 
between the two airlines this 
time in view of the financial 
difficulties of the two carriers. 
In any event, the two airlines 
have few directly competitive 
routes, while analysts believe a 
merger would be relatively 
smooth as the two companies 
are regarded to be compatible. 


Strong 


rise 

m earnings 
at Boeing 

By Our New York Staff 


Grumman lifts profits by 55% 


Volvo and 
Saab show 
optimism on 
U.S. exports 


By Westerly Christner in 
Stockholm 


Ford petitions for curbs 
on Japanese car imports 


1 M 
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BY DAVID LA5CELUE5 IN NEW YORK 


BY TERRY BYLAND 


ANOTHER substantial increase 
in earuings is reported for the 

T, nt ,«Tr ,u, ,JV j' n , second quarter at Grumman, the 

J S I major aircraft builder for the 
commercial aircraft manufac- j us Navy . However, per share 

earnings were diluted by the 


turer, has made good progress j 
in the second quarter with pro- 
fits advancing by more than 29 f 
per cenL Net earnings totalled j 
$ 155.2 m or $1.61 a share com- 
pared with or $1.25 a f 

share in the correspending quar- } 
ter last year. I 

In the first half of this year i 
Boeing's net income increased I 
from $22S.2m to $295m. or from I 
52.37 to S3. 06 a share. | 

The Seattle-based company i 
attributed the improvement in I 
net earnings tot increased sales j 
and higher income from liquid 
assets. Sales in the first half ! 
of this year totalled $4.56bn, 
compared with §3.6Sbn in the 
first half fast year. In the 
second quarter this year, sales 
rose to S2.41bn from Sl.Sbn in 
the same quarter of 1978. 

Although Boeing claimed that 
short-term demand for the com- 
pany's commercial aircrafts had 
slackened, in the longer term 
there was substantial demand 
for fuel-efficient aircraft to 
meet airline growth and fleet 
modernisation programmes in 
coming years. 

Indeed, orders for Boeing air- 
craft increased during the first 
half of this year to 227 aircraft 
compared with 148 aircraft in 
the first six months of last year. 

Boeing indicated that overall 
sales for 1980 are expected to 
total about S9.5bn and that 1981 
sales should be higher. 


recent issue of preferred stock 
and by debenture issue and 
conversion. 

The company says tbe rise in 
sales and earnings reflected 
increased deliveries of the F-14 
aircraft and a substantial 
operating improvement at the 
Grumman flexible bus pro- 
gramme which is expected to 
be profitable for tbe rest of 
the year. Aerospace sales gained 
S102m in the first half, 
including $63m from the F-14 
programme. 

Grumman, which wins about 


three quarters of its total sales 
from the aircraft and space in- 
dustries, pushed earnings ahead 
in tbe second quarter by 55 per 
cent to 57.9m, but reported 
share earnings of only 60 cents 
against 68 cents. Sales for the 
quarter gained 11 per cent to 
§424. 9m. 

The first half of the year now 
shows earnings 105 per cent 
higher at 514m, on sales 24 per 
cent up at 5881. Bm. Share earn- 
ings have risen from SO cents 
to 51.11. 

Analysts on Wail Street have 
predicted that earnings will 
show a recovery this year and 
could move higher than the 
52.66 a share of 1978. 

The group sells about 75 per 
cent of its output of aircraft 


and space systems to the U.S. 
Government. Military aircraft 
sold include the F-14 fighter the 
A 6E attack aircraft, the £A 6B 
jamming system and the E2C 
early warning aircraft. 

In an attempt to lessen this 
dependence on military spend- 
ing, and in view in particular of 
the expected reduction in sales 
of the F-14. Grumman has 
aimed to increase commercial 
sales. 

Bus manufacturing operations 
generated substantial scan up 
costs in 1979 but were expected 
to improve this year. The com- 
pany has warned that mainten- 
ance of the 30 cent quarterly 
dividend rate depends upon the 
achievement of a good increase 
in earnings this year. 


Dominion Bridge unit bids for Koehring 


BY ROBERT GKBENS IN MONTREAL 


DOMINION BRIDGE, one of the 
fastest growing members of the 
Canadian Pacific group, is offer- 
ing through a U.S. subsidiary 
U.S.S 140m for Koehring, the 
U.S. manutacturer of cranes and 
lifting equipment. 

The deal has been approved 
by the main shareholders of 
Koehring. U.S. Filter Corpora- 
tion, which holds 23 per cent of 
its common sharee, and by a 
majority of the Koehring board. 
The Dominion Bridge principal 
U.S. subsidiary AMCA Inter- 
national, is maknig a tender 


offer for any or all of the 
Koehring shares at U.S.S 37 per 
share cash. Koehring preferred 
shareholders would get the 
redemption value of their shares 
in cash. Dominion Bridge, with 
sales of more than C$lbn a 
year, has been one of the 
strongest profit performers in 
the Canadian Pacific group of 
resource and industrial com- 
panies. Its expansion over the 
past 10 years has been built 
mainly in the U.S. market. From 
structural steel it has branched 
out into a wide range of indus- 


trial steel products including 
mooring terminals and other 
equipment for the oil and gas 
industry. 

Koehring reported net profit 
of 514.3m or $426 a share on 
sales of $477ra in fiscal 1979 
against $I1.8m or $3.45 a share 
on $417m a year earlier. 

For the six months ended 
May 31 it reported net profit of 
$1.93 a share up 2 per cent 
from S1.89 a year earlier. Sales 
rose 3.5 per cent to S235m in 
the first half, despite an 8.9 per 
cent fall in the second quarter. 


SAAB and VOLVO, Sweden’s 
two automotive manufac- 
turers, expressed guarded 
optimism yesterday that U.S. 
authorities would not set 
limits on their ear sales to the 
U.S., the largest export 
market for both companies. 

The reaction came after 
Ford Motor's request to 
the UJS. Government to con- 
sider setting a quota on the 
number of imported vehicles. 

If a quota programme was 
established. It could have a 
major effect on Saab's future 
U.S. export programme, said 
Mr. Sten Weanlo. managing 
director of Saab car division 

At least 40 per cent of 
Saab's export volume to the 
U.S. is made np of the luxury 
das Turbo models. **1 do not 
think Ford will try to stop 
just these types of cars. It 
does not affect them at all” 
he said. 

Between January and July 
this year, the U-S„ market 
accounted for about one-third 
of Saab's total exports or 8.000 
cars, a 5 per cent gain on the 
same period last year. Saab 
markets its 99 and 900 Model 
series in the U.S. 

During July, a record 
number of Saab cars were 
sold in the U-S. — 1,560 
vehicles— for a 26 per cent 
retail gain over the same 
month last year, and a 130' 
per cent jump at the whole- 
sale level compared with July, 
1979. 

Mr. Haakan Frisinger, 
managing director of Volvo 
Car said that for the moment 
Volvo was unable to do any- 
thing but was following 
developments. 

The U.S. is also Volvo's 
largest export market 
although, like Saab it has a 
tiny market share when com- 
pared with other ear makers. 
From January to July this 
year, 33,100 cars in Volvo’s 
240 and 260 Series were ex- 
ported to the U.S., represent- 
ing a drop of 6.7 per cent com- 
pared with the same period 
a year ago- 


Growth slows 
at Emerson 
Electric 


Ail these securities having been sold, this announcement appears as a matter of record only 
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International N.V. 


(Incorporated as a company with limited liability in The Netherlands) 


US $35,000,000 

8% per cent. Convertible Bonds 1996 



Guaranteed by 

MEPC Limited 

(incorporated as a company with limited liability in England under the Companies Act 1929) 


Morgan Grenfell & Co. Limited 


Kuwait International Investment 
Co. s.a.k. 
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The Industrial Bank of Kuwait K.S.C. 

Morgan Stanley International 

Pierson, Heldring & Pierson N.V. 

S. G. Warburg & Co. Ltd. 

. . Wardley Limited 


Algemerie Bank Nederland N.V. 

Amsterdam-Rotterdam Bank N.V. 

Banca Cornmerciale Italians 

Banca del Gottardo 

Banca Naaonate del L avoro 

Bank of America International Limited 

Bank Gucwiller. Kurz, Bungener lOvarseas) Limited 

Bank Leu International Ltd. 

Bank Mees & Hope NV 
Eanque de I'lndochine et de Suez 
Banque Internationale h Luxembourg S.A. 

Banque Nationale de Paris 
Ba nque de Pans et des Pays-Bas 
Barclays International Group 
Banng Brothers & Co. r Limited 
Bavensthe Hypotheken-und Wechse!- Bank 
Aktiengesellschatr 
Bayensehe Landesbank Girozentrale 
Bayerische Veremsbank 
Berliner Handels- und Frankfurter Bank 
Byth Eastman Paine Wfebber International Limited 
CIBC Limited ( 

James Capel S' Go. 

Cazenove & Co, 

Chase Manhattan Limited 
Citicorp International Group 
Commerzbank Aktiengesettschaft 
Continental Illinois Limited 
County Bank Limited 
Credit Commercial de France 
Credit Industrie! et Commercial 
Credit Lyonnais 

Credit Suisse First Boston limited 
Creditanstalt- Bankverein 
Daiwa Europe N.V. 

Dillon, Read Overseas Corporation 
Dresdner Bank Akfl'engeseUsch; " 



Fielding, Newson-Sm'rth & Co. 

First Chicago Limited 
Robert Fleming & Co. Limited 
Goldman Sachs International Corp. 
'Groupement des Banquiers Prives Gen evofs 
Hambros Bank Limited 
Handelsbank N.W. (Overseas] Limited 
Hill Samuel St Co. Limited 
E.F. Hutton Interna tiona i Inc. 

Jardine Fleming & Company Limited 
Kidder, Peabody International Limited 
Meinwort, Benson Limited 
KredistbankSA Luxembourgeoise 
Lloyds Bank international Limited 
Manufacturers Hanover Limited 
McLeod Young Weir International Limited 
Merrill Lynch International & Co. 

Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd. 

Nomura Europe N.V. 

Orion Bank Limited 
Rea Brothers Limited 
Rcnve & Pitman . 

The Royal Bank of Canada (London) limited 
Salomon Brothers International 
Scandinavian Bank Limited 
Schraders & Chartered Limited 
J.Henry Schroder Wagg & Co., limited 
Sheaison Loeb Rhoades International Limited 
Singer & Friedlander Limited 
Societe Generate 
Scrape Generate de Banque SA 
Strauss, Turnbull & Co. 

Sun Hung Kai Finance Co. Ltd. 

Tofcai Kyowa Morgan Grenfell Limited 
ifchi International (Europe) Limited 


By Our Financial Staff 

EMERSON ELECTRIC, the 
electrical and electronic 
products gTOup, saw Us rate 
of earnings growth slow in 
the third quarter, with profits 
advancing from S53m to 
$ 56.6m. Sales for the period 
grew at a slightly lower rate 
from $692JZm to S735m, and 
earnings per share came out 
at 94 cents against 88 cents. 

For the first half Emerson 
had managed a 14.5 per cent 
increase In earnings per 
share from 51.65 to S1.89 with 
the second quarter having 
shown a slowdown from the 
almost 16 per cent growth 
rate of the opening three 
months. 

After nine months earnings 
per share came to S2.83 
against $2.53 for an overall 
rise of almost 12 per cent Net 
profits were $170.3m com- 
pared with 5150.6m while 
sales were 52.23bn against 
$1.92bn. 


U.S. QUARTERLIES 


CONSOLIDATED NATURAL GAS 


Second quarter 

Revenue 

Net profits 

Net per share 

Six months 

Revenue 

Net profits 

Net per share 

1980 

S 

464.9m 

12.*m 

0.56 

1 4bn 
83.8m 
4.12 

1979 

S 

39 2.3m 
24.9m 
1.21 

1 Ibn 
88 7m 
4.42 

FOXBORO 


1980 

1979 

Second quarter 

S 

5 

Revenue 0 

124.0m 

122.5m 

Net profits 

6.8m 

10.0m 

Net per share 

0.80 

1.21 

Six months 

Revenue 

235.3m 

227.6m 

Net profits 

13.8m 

17.3rn 

Net per share 

1 5* 

2.09 

IIYTNL. FLAVORS & FRAGRANCES 


1980 

1979 

Second quarter 

S 

5 

Revenue 

123.4m 

111.9m 

Not profits 

IS Om 

18.0m 

Not per share 

0.52 

0.48 

Six months 

Revenue 

245.2m 

213 5m 

Net profits 

37 3m 

33. Sm 

Net per share 

1.02 

0.31 

LINCOLN NATIONAL 


1980 

1978 

Second quarter 

S 

S 

Revenue 

632.0m 

638 Om 

Net profits 

43.13m 

44.99m 

NbI per share ....... 

1.99 

1.89 

Six months 

Revenue 

1.24bn 

1.18bn 

Net profits 

82.24m 

73.18m 

Net per share 

3.79 

332 

MARYLAND CUP 


1980 

1979 

Third quarter 

S 

S 

Revenue 

161 ,4m 

138.1m 

Net profits 

7.53m 

6.66m 

Net per share 

1.12 

0.99 

Nine months 

Revenue 

404 Zm 

339 1m 

Net profits 

13.29m 

17.9m 

Net per share 

1.58 

2.67 

MOHASCO 


1980 

1979 

Second quarter 

S 

S 

Revenue 

183.8m 

IK Om 

Ner profits 

11.5m 

1.4m 

Nat par share 

10.24 

0.22 

Six months 

Revenue 

362.8m 

358.5m 

Nat profits 

JJ.5m 

I 3m 


12.24 

0.2S 

t Lose 

RAYMOND INTERNATIONAL 



FORD MOTOR which expects expected. The country’s second Japanese motor corapankj 
a loss of S2bn on its U.S. largest car sarker had been have been trying to bead off 

operations this Year, responded pressing the Administration for U.S. concern about their AnieH. 

j t Q growing pressure from some time to take action against 

I imports vesterdav by asking for Japanese imports. However, 

official curbs on shipments of President Carter has set Jum- 

| Japanese cars and tnieks. self against restraint on. 

I in a petition to the Inter- imported cars, as he has in 
national Trade Commission — steel, where U.S. producers are 
i the "Washington agency also concerned about .foreign 
empowered to investigate com- penetration of tbe home market 
plaints of unfair trading and 


recommend action to the 
President— ‘Ford requested a 
temporary remedy against 
Japanese imports on the 
grounds that they were causing 
“serials injury” to the U.S; 
motor industry. 

One remedy requested was 
that Japanese imports be 
reduced to their 1974-76 levels. 
At present the Japanese bold 
about one-fifth of the UJS. car 
market. 

Ford's action had been 


Other UJS- car makers have 
not gone as far as Ford. 
Chrysler, for instance, wants 
Japanese car makers to exercise 
self-restraint by ending overtime 
production. Only the United 
Autoworkers Union has so far 
petitioned the ITC as Ford has. 

A response to the petition is 
unlikely for a couple of months. 
If the ITC finds there has been 
damage. President Carter will 
have to decide what action is 
appropriate. 


can sales. ■ by proposing to 
assemble more of their vehicles 
in joint-ventures in the - Us 
Toyota recently made such a 
proposal to Ford. The US 
company has yet to respond] 
although it indicated at the time 
that it was not enthusiastio 
about the idea. 

• A bipartisan group of sen*, 
tors introduced a resolutiqu. 
to give President Carter the 
power to begin negotiations' 
with other governments to curb 
vehicle imports. The resolution' 
which will have to pass both 
Houses and get the President's 1 
approval, would grant the power 
until July 1, 1985, long enough- 
its sponsors believe ,to give the 
U.S. motor industry time to 
achieve the change-over to pro- 
duction of fuel-efficient cars. - 


: i 


Second quarter 

Revenue 

Net profits 

Net per share ..... 
Si* months 

Revenue 

Net profits 

Not per share 


1880 1979 

s a 

159.0m 1B3.0m 
1.4m 3.8m 

0.30 080 


281 .Om 337 Im 
68.000 8.12m 
O.OJ 1.70 


Sterling bonds marked down 


BY FRANCIS GHILfeS 


STERLING denominated Euro- 
bonds were marked down by J 
of a point across tbe board 
yesterday following the news 
that the UK money supply had 
increased by an estimated 5 
per cent in the month to mid- 
July. Dealers said that there 
was no trading, however: this 
sector effectively closed for the 
afternoon. 

In the dollar sector some 
dealers tried to talk prices up 
yesterday morning following 
the rise in prices in the New 
York market on Monday. Their 
efforts failed, however, and The 
straight sector of the dollar 
market finished the day & of 
a point lower. Some issues fell 
more heavily: for example,, the 
94 per cent Export Develop- 
ment Corporation bond to 1986 
shed < of a point to close at 
i 92* offered. 

In the Deutsche Mark foreign 
bond sector prices eased by } 


of a point in thin .trading, while 
in the Swiss franc sector prices 
of seasoned issues were 
unchanged on the day. 

Swiss Bank Corporation has 
arranged a SwFT20m private 
placement of convertible bonds 
for Ushio Electric of Japan. 
This issue matures in six years 
and tbe conversion premium is 
expected to be around 9.3 per 
cent. The interest rate is 5} 
per cent 

The Danish electricity supply 
company, SEA S, has arranged a 
SwFr 25m 10-year issue of public 
bonds through Banque Gutz- 
willer, Kurz. Bungener. This 
issue carries a coupon of 6 per 
cent. 

The next issue in the Euro- 
guilder sector, where demand 
from abroad continues to be 
strong, is for Freisch-Groningue 
Hypotheekbank, a newcomer to 
tbe sector. The borrower is 
paying a coupon of 9} per cent 


for seven years. These term* 
are slightly finer than those 
offered on the last Euroguilder 
note and point to the slow 
decline in yields offered on ziew 
bonds in this sector. . ... . 

Tokyo Sanyo Electric fcas- 
arranged a §30m 10-year"eoV” 
vertible carrying a coupon of . 
7J per cent. It bas been priced 
at par through a group of banks" 
led by KHC and * Daiwa?: 
(Europe). • This issue was j 
erroneously quoted in the Swiss 
franc section of our Monday.;: 
new issues table. 


• Mr. Joseph Galazka has been . 
appointed managing director of- !• 
CedeL the Luxembourg-based 
Eurobond clearing system effec- 
tive January 1. 1981. 

Mr. Galazka currently heads 
Merrill Lynch International's 
international bonds trading 
operation. He has been with 
Merrill Lynch for 26 years. 



FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


-I.' 


on the second Monday of each month. 


Closing prices on August s’ *7 


U.S. DOLLAR 

STRAIGHTS Issued 

Bril. Oxygen F. 1Q\ 90 SO 
CECA Grad. Rate 12 86 100 

CECA 11*. 90 50 

CECA 114 88 100 

Citicorp 0/S Fin. 10 86 300 
Con. Illinois O/S 9*. 86 150 

Denmark 1T4 90 100 

Dome Petroleum 13*, 92 50 

EEC 11 95 75 

EIB 111. 92 80 

EIB 131, SO 100 


EKsoortfinins II 1 . 87 
Eksportfinans 94 87 ... 

Elec Ob Franca 10 88 .. 
Export Dv. Cpn. 12 ] « 87 
Export Dsv. Cpt. 9** 88 
Federal Dev. Bk. 12 1 . 85 
Fin. Exp. Credit 1C 1 } 85 
Finland Rep. of 9*» 86 
Ford O/S Fin. 124 85... 
George Weston 13*. 67 
GMAC O/S Fin. II 84... 
GMAC O/S Fin. 13*. 85 
Goodyear O/S 124 87 .. 
Hudson's Bay II 1 - 90... 

IBM Canada 10>i 85 . . 

IC; Fm. Ned. 11 83 

McGraw 13*, 85 75 

Norweat Ind. 13** 87 ... 50 

Nova Scotia 10*. 90 ... 5C 

OKB 10 85 50 

Pembroke Capital 94 87 100 

Pamex tl«* 86 TOO 

Quebec Hydro IIS 92... 100 
Repsieel O/S II 1 * 88... 
Rpylease Ltd. Ill* 85 ... 

SNCF 12*, 85 

Saved. Ex. Cred. 124 85 
UB Finance BV 11 80... 

Umlever NV 9*. 90 

World Bank 9*, 85 

World Bank 104 87 


50 

75 

125 

10Q 

150 

75 

50 

100 

250 

30 

100 

100 

75 

75 

50 

100 


100 

50 

50 

40 

50 

ioo 

200 

300 


Change on 

Bid Offer day week Yield 
88 88*, -0*. -21. 12.91 

87*, 984 0 -0*. 11.74 

9S*z 96** — 0*, -0% 12.34 
98 98*1 +01, —1*, 11,83 

9Z», 92 s , —0*, —2 s , 11.86 
SI 1 * 91*. 0 —2*i 11.85 
864 96\ -Oh -1\ 12.34 
100*. 101ia +0», -1*. 13.32 
92>, 934 -0*, —2*, 12.02 
94 944 -0*, -2** 12.70 

104*. IOO*. +0*. -IS 12.80 
97*. S8U -0»* -1H 11.87 ' 
SO 90*, -04 — 2 1 * 11.62 
92*, 92’, +0*. -2*. 11.46 
104 104*1 -Oi, -it, 11.78 
BZ4 92*. -O’, — 2*, 11.39 
102 102‘, 0 -1*. 11.68 
96 964 0 -1 11.53 

89*4 90 1 * 0 -1412.02 

984 38*4 0 -1*, 13.03 

100*. 1014 -04 -14 13.27 
98», 98 T , +04 —04 11.38 
1044 104*, -04 -14 12.05 
974 974 0 -1 13.05 

854 954 -0*. -2412.32 
98 384 0 -1410.97 

994 394 -04 -1 11.23 
10041014 0 -1413.19 
994 1004 +04 -04 13.58 
914 92 0 -2412J2 

964 954 0 -1410.95 

924 924 - 04 -1411-20 
954 964 -04 -14 1i33 
94 944 -04 -24 12.44 

904 904 -04 -14 13.49 
984 984 -04 -14 11.62 
1024 1034 +04 -14 11.49 
1014 102 +0*, -14 1T.96 
884 884 0 -2413.13 

884 89 -04 -24 11.72 
954 954 +Oi, -14 11.01 
954 954 +04 -1411.24 


75 

400 

75 

75 

50 


Average price changes... on day —4 on week —14 


DEUTSCHE MARK 
STRAIGHTS 


Akzo 9 90 125 

Australia &4 90 250 

BFCE 7*. 87 100 

BFCE 84 95 100 

Bra,. I B 87 150 

Council of Eur. 74 B9 .. 100 

Denmark 74 86 100 

Denmark 84 92 100 

EEC 74 94 225 

EIB 74 89 ZOO 

Finland. Rep. ol 8 86... 150 
Kobe. City of 7*. 39 ... 150 

Kobe. City oJ 8 90 100 

Mi. Bk. Denmark 84 90 150 

Norway 7*8 85 250 

OKB 74 39 100 

OKB 84 92 150 

Oslo. City of 84 30 ... 80 

Sweden 94 87 200 

World Bank 74 91 400 

World Bank 74 » 2E0 

World Bank 10 88 150 

World Bank 10 90 ‘ 200 


Change on 
Issued Bid Offer day week Yield 


102*4 1034 -04 -04 8.51 
103 103*4 -04 +04 7.60 
994 1004 -04 +04 7.76 
1004 1004 -04 0 8.08 

834 S3 7 . -04 -04 9-31 
9». 964 0 -04 7.81 
99 994 -04 +04 8-03 

994 100 -04 +04 8.29 
994100 0 -04 7.91 

97*4 984 +04 -04 7.80 
9941004 0 +0* 4 7.99 

964 98*. +04 +04 7.67 
1004 1004 -04 -04 7.90 
IOO 1 . 100*. —04 -04 8.44 
100*. 1014 0 +04 7.28 

964 974 0 0 7.88 

1004 1014 -04 —04 8.13 
1024 10Z4 0 —04 8.33 

1074 1084 +04 +04 8.15 
984 994 0 -04 7.90 

994 994 -04 -04 7.96 
1084 1094 -04 -04 7-92 
1124 1124 +0*. 0 8.09 


Average price changes... on day -04 on weak -04 


SWISS FRANC 
STRAIGHTS 

Argentina 54 39 80 

Bergen. City ol >1*4 91... 40 

Bergen. Ctty of 6 90 ... SO 

BNDE 5 89 7S 

BMW Overseas 44 91... 100 
Buhrm'n-Tenerode 7 90 40 

Cause Nat. Tele. 44 89 100 

Copenhagen 44 91 60 

Council ol Eur. 5 89 ... ioo 

Denmark 54 90 80 

EIB 44 91 ioo 

EIB 44 94 100 

Elet. de France 4*i 33 100 

F G. H. Hypo. Bk. 8 SO 50 

GZB 4*a 89 100 

H.lti 44 gi 3^ 

Int.-Amer. Oev. 44 89... 100 
Int.-Amer. Dev. 7 90 ... 80 

Jutland Tele. 54 90 ... 50 

Malaysia 5 89 80 

Newrag 54 SO 80 

Nipoon Tel. & T. 44 89 100 

Nordic Bank 5 89 45 

Norges Komm. 4*, 91... 100 

OKB 44 91 100 

OKB 6 90 100 

Oslo. City or 44 91 ... 100 
Sekisul Prc. Hms. 6 90 80 

Shikoku E|. Pwr. 44 89 lOo 

World Bank 44 89 100 

World Bank 4* t 89 160 

World Bank 44 ffl 100 


Change on 
Issued Bfd Offer day week Yield 
94 944 -04 +04 6.36 

93 94 -04 -14 5.56 

1034 1034 +04 - 04 5.51 
84*, 844 —14 “14 7.41 
924 S3 +44-04 S.tO 
106 106 -04 -14 
944 944 -04 -04 
904 904 0 -04 

95*4 954 0 -04 

994 994 - 04 -14 
92 93 -04 0 
88 884 -04 -04 
944 944 -04 -14 
T1024 103 -04 —04 
914 92 -04 -0*, 


6.23 

5.17 

5.65 

6.65 
&.8E 
5.43 
5.62 
5.14 
5.61 
5.41 


83 94 0 -04 5.02 

914 92 +04 —04 5.68 
106 1064 -04 -04 6.12 
1004 1004 +04 -0*, 5.46 
884 89 -04 +04 6.65 
101 4 U»4 -04 - 14 5.58 
96 954 —04 +04 4.90 

96 964 -0*. -2 5.54 

93 834 +04 +04 5.20 

924 924 0 +04 5.31 
103 103*, 0 0 5.55 

90 804 -04 -04 5.58 
1024 1024 -04 -04 5.58 
96*1 964 +04 —04 5.23 
964 964 -04 - 0*4 5.12 
914 92 0 -0*2 5.65 

92 924 +0*4 -04 5.53 


Average price changes... on day 0 en week —04 


J™ Bid Offer d UTSS Yield 

Australia 5.6 83 ........ 30 92 834 0 +04 8-33 

Australia 64 88 20 874 89 0 + 04 8 s 

74 6® 12 86*2 97 -04 -04 al3S 

Finland 5 0 83 10 914 924 0 +04 8.63 

Finland 6.8 88 10 884 894 0 +04 8JB5 

Finland, flap, of 84 87 15 86 974 —04 -Oh 8J3S 

Average price changes... on day 0 on week +04 


OTHER STRAIGHTS 


Ball Canada 104 86 C5 

CIBC 134 86 CS 

CIBC 114 85 CS 

Federal Oev. 114 90 CS 
Fsf. Can. tnv. 10 8s CS 


Change on 
taeuod Bid Offer day week Yield 


60 

SO 

60 

SO 

60 


934 9*4 0 —14 12-20 
1014 102** 0 —14 12.87 
354 96*i 0 -I*, 12J9 
934 944 +04 -14 12.56 
924 S24 +04-CH.12.B3 


GMAC 12 85 CS 50 

R. Bk. Canada 10 86 C* 40 
Tordora Cpn. 134 85 CS » 
M. Bk. Dnmk. 5 91 EUA 25 

SOFTE 84 89 EUA 40 

U. Bk’. Nrwy. 94 90 EUA 18 
Algemene Bk. 84 84 Fi 
Algemene Bk. 104 87 Fl 
Bk. Mees * H. 10 85 FI 
Heineken NV 10 87 FI... 

Ned. Gasunie 8*4 84 Fl 

Norway 84 84 Fl 100 

Philips Lamps 84 84 Fj 75 
A»r France 11 8* FFr ... 120 

CECA 144 86 FFr 150 

Euratom 9*4 87 FFr 150 

Finland 11 84 FFr 80 

Finland 114 89 FFr 70 

Gez de France 11 84 FFr 150 
IBM Franco 114 84 FFr 120 

Renault 9»« 85 FFr 100 

Saint-Goblin 94 86 FFr 130 
Sclvay et Cia 94 87 FFr 
BeneRcial Fin. 144 90 £ 
Citicorp O/S 13*i 90 E 

EIB 11 4 91 £ 

Fin. lor Ind. 124 89 E 
Fin. lor Ind. 144 88 E 
Gen. Elec. Co. 124 89 £ 
Swed. Ex. Cr. 154 85 £ 
Banobras 84 90 KD...... 

CCCE 84 91 KD 10 

Mitsubishi 74 84 KD ... 10 

Sonairsch 84 90 KD ... 12 

Akzo 94 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Euratom 94 88 LuxFr ... 500 

EIB 94 88 LuxFr BOO 

Volvo 94 87 LuxFr 500 


125 

20 

SO 

25 

30 

20 

50 

20 

7 


1974 98 -+04-OMU2 
924 934 —04 —14113* 

10241024 0 -owiun 

934 95 0 +04’ US 

884 894 0 +04 HUO 
984 100 +04 +04 Ml 
964 984 0 -04 125 
101 1014 -04 -1 ' 9-91 
1004 1004 —04 -0V MS 
1004 101 -04 -04 9-M 
100 1004 0 -U 4 S-* . 
964 974 -04 -04 9.17 -1 
964 974 -04 —04 MS 
1964 974 0 -041201 
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0 
0 
0 
0 
0 
0 
0 
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994 1004 -04 -24 IMS 
100 1004 0 -1413.W 
92V 934 0 -24 12.73 
964 974 - 04 —24 13,09 
10341604 -04 -1413.86 
984 984 0 -1 12.76 
10*4 10*4 -04 -14 13.85 
1954 964 -04 -04 M7 
t334 9*4 0 0 8J8 

19*4 96- 0 -04 9.17 

19*4 954 +04 +04 fl-£ 
95*« 954 +04 +04 «.® 
804 90** +04 +04 10." 
984 994 +04 +04 
984 994 +04 +04 MO 
984 97V+04.+O41OJ* 


11054 105*4 
854 884 
t954 96*. 
193 9* 

954 964 
1974 984 
874 884 
864 974 
8*4 85*, 


-14 12.0 
+04 1391 
-04T2J3 
—04 12.72 
+04 12.0 
-0412*1 
+0413.29 
0 13.fT 
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FLOATING RATE 
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Allied Irish Bk. 54 87... 04 
Bank ol Ireland 54 89... f04 
Bank or Tokyo 5*. 89 ... 104 
Barclays O/S Inv. 6 90 04 
Bergen Bk. A/S 6 89... 104 
Bilbao Ini. NV 5*. 90 ... 04 

Citicorp O/S F. 83 $10 

Citicorp O/S F. 84 10 

C. Itoh 54 87 04 

Co-operative 5k. 6 86... 84 

Creditanstalt 54 91 5104 

CNT.54 86 504 

GZB 54 89 *04 

Jugobanka 8 89 04 

Ind. Bank Japan 54 87 04 
Lloyds Eurofin 8 90 £ ... 04 

LTCB Japan 54 86 04 

LTCB Japan 5*, 89 04 

Mfns. Han. O/S 54 94. .. *04 
Midland Inti. Fm. 5 89 04 
Midland Inti. Fin. 54 92 04 
National Fin. 54 86 ... 04 

Nat West. 54 94 §04 

Nippon Credit 64 86 ... 04 
Nippon Credit 54 87 ... *04 
Roy el Bk. Scot. 54 94 ..$*04 
■3oc. C. de Bgue. 64 87 04 
Standard Chart. 54 SO 04 
Svenska Hndlibk. 5 87 04 

Sweden 84-91 *04 

Williams & Glyn 54 91 04 
Bq. E. d'Aig. *4 83 SF 04 
Average price dung 
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984 98> 2/1 10.** 10-2, 
974 884 21/8 11.81.12.“ 
964 984 25/10 16-56 17.1* 
974 97413/12 54 
864 974 29/8 10 If* 
964 97*, 29/11 10.06 10JP 

99 994 23/8 10.19 10.2J 

984 99 30/7 9.89 J.81 . 

994 99\ 18/9 19A* i 

98 984 15/11 11-W I]-]* j 

964 974 14/9 . 9.44 9.72 
1004 1004 16/10184 
374 98 1/8 154 

904 924 23/1 1 114 
994 100 15/10 184 
974 974 3/1 154 
98 984 13/12 9V 

974 98*, 7/12 10V 
'97 974 31/8 94 

974 984 20/12 94 
98 984 6/12 104 

974 97*4 25/1 9.89 
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18.17 
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994 994 11/10 184 
974 97412/1 9 .58 6.B 

974 984 6/8 1*4 J 

974 384 11/10 9.31 J.te. 
5341004 3/10 20.06 »* 
384 994 6/9 174 -J7* I 

98*, 984 15/1 10 10 ” I 

954 98*. 18/10 184 l 

984 98414/9 .184 W-'? 
904 914 18/12 94 
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CONVERTIBLE Cnv. Cnv. _ _ 

BONDS date price Bid Offer day P»» 

AGA Afct'bolag 74 88 ..10/78 146 I'm 120 -1 -fff 

Ajinomoto 74 95 2/80 615.5 1084 T094 - 0 

Alco Int. Fin. 94 9* ... 1/80 *0 9*4. 954 -04 27.* 

Apache l. Fin. 84 95...12/80 21.12 fT12 1134 -14 

Ass hi Optical 7 94 11/79 528.1 96*, 874 -04 

Blacker Energy 84 95... .1/81 21 JSt 

Canon 64 9* 8/79 570 

Credit Suiase 44 93 10/79 1Z78 

Djiei Inc. 84 9* — 77/7S S27.3 

DDKK 11 90 4/80 324 rva*i iuo-a • 'iK 

Dynalectron 8*2 95 8/80 12^2 f102 1034 -14 J-S- 

EnsDreh Fin. 84 94 ...... 7/80 30J2S 123 12* -04 

Metdensha Elec. 7 94.., 12/79 .210 99 1004 0 

Mitsubishi Cp. 64 '94... 10/79 5*9.1 11941204 -04 
Nippon Seiko 74 9* ...12/79 339 f1054 106*4 -04 -“■= 

Toahibe Cpn. 74 9* ...10/79 138 97*, 984 +04 

Union Bk. Switt 5 89... 2/80121.* 98*, 984 +04 '*5, 

Fujitsu 5 84 DM' 7/79 *75 1014 1024 -04 *2 

864 874 0..«., 

1004 101 -04 

994 +04 p 2 : 


1-* 

9*4 954 0 
10*41054 -04 J-JJ 
10541084 0 -£5 
974 884 -04 2-S 
1057, 1064 0 -1*5- 
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Ksneal Elec. 4 84 DM... 4/79 1Z10 
Sharp Cpn. 64 88 DM 9/80 595 
Uny Co. B4 85 DM :11/79 1071 
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.* No information owe liable— previous ^ day's P** 6 ? - 
t Only one market maker supplied a price. ^ 
Straight Bonds: The yield is the yield to redemption ■**. . 
mid-price; the amount issued is in millions of curim-' 
units except for Yen bonds whsre .lt Is in 
Change on week" Change over pries a week oani«; ■ 
-Floating Rate Notes: Denominated -hr -dollars- unless 
wise indicated.- Coupon shown- is minimum. C.dte* 
next coupon becomes, effective. Sprt»ad“Mirg |n 
slx-month offered rata (i three*momh; ? ■be**' '> 

rate) for U.S. dollars. C.cpnwThe current coup 
C.yld“The current yield. 

Convertible Bonds: Denominated In dollan' unless ; 
wise indicated. Chg. day- Change ort.day. Cnv. 

First dew for eonvetsion "into shares. Cnv; P]™e 
Nominal amount of bond per alwre sxpreeef* ” ' 
currency of share at conversion rata -fixed at 
Pram -Percentage premium crf.rtw.euM#m affective P"”' y-.f 
ol acquiring shares vie the bond ever the «wt reew. . 
price of the share*. .• . 
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YUGOSLAVIA 


Htorts Decks cleared for a major funding 
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THE DECKS have now been 
cleared for a major foreign fund 
-raising . ipenitlon by the 
National Bank .of Yugoslavia. 
This fellows' approval by Parlia- 
ment;of a new law which ^ allows 
the ‘ cehlral bank ! to borrow 
abroad -on i long term basis. 
Hitherto, the central bank has 
beeh^ limited . to short, term 
Arrowing of up to one year. 
^Atthe-kkne time government 
and central batik representatives 
have. been, visiting major inter- 
naiionaI : finance centres briefing 
governments, and both central 
and . commercial , banks about 
Yugoslav economic policy and 
future' borrowing requirements. 
.;Last month Mr. Petar Kostic, 
the : finance Minister, . Mr. 
Ksente. Bogoev, Governor of the 
National Bank, and Mr. Zoran 
Zagar,. chairman of the parlia- 
mentary 'Credit and Moneury 
Committee, met financiers and 
politicians in Washington and 
New York. 

A few days later Mr. Zlija 
Marjahovic, Deputy Governor of 
the National Bank, flew to 
London for similar talks with 
the Bank of England and major 
commercial banks prominent in 
Yugoslav lending. 

■ The bare bones of the Yugo- 
slav, presentation were revealed 
last week in an interview by 
Mr. 'Bogoev with the Yugoslav 
news agency Tanjug. He 
revealed that Yugoslavia's 
foreign currency reserves have 
dropped below $2bn compared 
with $3.2bn at the end of 1978. 
The outflow . reflects partial 
financing of last year’s record 
$3.6bn current account deficit, 
more than three times the 
planned deficit of Slbn for the 
year-- This year's target is for 
a S2bn deficit and it was to 
achieve this that the Gpvem- 
mont devalued the dinar by 30 
per. cent on June 5 and has 

Costs hold 
Nippon Denso 
in check 

By Yoke Shibata in Tokyo 
NIPPON DENSO, Japan’s 
largest manufacturer . of 
electrical equipment for cars; 
and a member of the Toyota, 
group, experienced slow growth 
in profits for its interim period 
ended June 30. The -slowdown 
.was caused partly by increased 
raw materials' costs. . 

.Operating profits, increased by 
3 per .cent to Y26.55bn 
(5117.5m) while net profits rose 
by L2 per cent to. YI2.81bn. At 
•the per share level there was an 
actual reverse— to Y97.ll: (as 
an annual basis) from Y1IG.34 
a year before. ' - . - 
Sales were Y262.75bn 
(51J.6bn), up’ 17.7 per cent. 
Sales of air conditioners rose 
by IS per cent to account Tor 
41.8 per cent of die total. 
Electrical automobile .■ equip- 
ment accounted - for 27 b fit 
cent, up from 24 per cent last 
year. Sales of components to 
Toyota Motor, (fox new cars), 
accounted for 38.1 per' cent of 
.the total, while sales to Toyota; 
-Motor Sales (dealer installations 
and. replacement parts) 

3 accounted for 21.2 per cent. 

Operating profits for the full 
year are expected to Emerge 
at Y48bn, down 9 per cent, on 
.projected sales of Y510bn, 


-Insisted on a drastic cut in 
investment expendi lures and 
public "sector spending. 

The Governor revealed that 
Yugoslavia’*, net foreign debt 
rose tn Slobn at end 1979 com- 
pared with Sll.Sbn a year 
earlier. He added dial 21 per 
coni of Yug(»lavia':> . total 
foreign currency earnings over 
the last two years were used to 
service the debt. As over 40 
per cent of Yugoslavia’s foreign 
trade lakes place with the com- 
munist bloc, the debi ratio to 
hard currency earnings is con- 
siderably higher, although trade 
with several Come con countxic-s 
like Hungary and Poland is done 
□n a dollar basis. 

Higher oil prices have com- 
pounded Yugoslavia’s payments 
problems. Over half this year’s 
export revenue, or some S3.5hn. 
will be spent on purchasing the 
12m tons of oil Yugoslavia im- 
ports in addition to its 
domestic production of just uver 
4m tons. 

To compensate for this. 
. Yugoslavia has made extensive 
efforts to increase exports tu the 
Arab .oil producing states in 
particular. Expurls to these 
countries rose 59 per cent over 
the first six months to 5496m 
but imports rose 51 per rent to 
STTOm, mainly because of higher 
oil prices. 

Roughly one third of Yugoslav 
oil imports come from the 
Soviet Union, but again this oil 
-is paid for on a hard currency 
basis at world prices. Exports 
to the Soviet bloc also rose 
sharply over the first half. 
Growth in Comecon and Middle 
East trade combined accounted 
for the bulk of the 32 per cent 
increase in overall Yugoslav 
exports over the first half when 
imports rose only 8 per cent. 
In volume terms exports over 
the first six months rose 12 per 


cent while imports were J1 per 
cent lower, a situation reflected 
in shortages of eofTee, dctcr- 
genls. and many oilier products 
on the domestic market. 

Yugoslav ont«.*rpriscs arc 
currently bidding for several 
major contracts in the Arab 
states of which the most 
important are Slbn hydro- 
electric project in Iraq, a 


«cni»L DEFICIT ON 

■ CURRENT 
ACCOUNT _ 

OFFICIAL ESTIMATES 


L 1979 l&flO 1981 1982 J 

S1.2bn project for a 1.21)0 kin’ 
railway line in Libya, ami a 
8600m darn construction con- 
tract in Jordan. Yugoslav con- 
struction companies Have a 
good track record in terms of 
Third World projects and over- 
all penetration of developing 
world markets has been aided 
by close political links forged 
through its membership of ihc 
non-aligned movement. 

Yugoslavia originally planned 
to have 25 per cent of its trade 
with developing countries by 
19.80. but the proportion has in 
fact only risen to around 15 per 
cent. A major effort is now 
taking place to reach the 
original target. Exporters are 
also being encouraged to take 
the maximum advantage of the 
new five-year trade agreement 
with the EEC which was signed 


earlier this year. 

At the same tune some of the 
main objectives of the June 
devaluation were to increase 
touriist revenue, encourage the 
banking of worker remittances . 
in Yugoslavia, ami encourage 
import substitution. 

The scope for the Tatter is 
currently rarher limited, how- 
ever. This is due to the high 
import dependency of Yugo- 
slavia's manufacturing sector 
which has been built up largely 
on the basis of western patents, 
joint ventures, and the incor- 
poration of western equipment! 
and sub-assemblies in finished ' 
exports. 

Over the nexr five years, 
however. Ihc authorities and 

self-managing enterprises are 
planning a major re-struciuring 
of the Yugoslav economy. The 
aim is to reduce import 
dependency, develop indigenous 
coal, hydro and other power 
sources, and inject more funds 
into other mineral and resource 
projects and the agricultural 
sector. 

Cuni inning foreign borrowing 
will he required to ease ihis 
transition period without impos- 
ing dangerous social and poli- 
tical strains caused by rising 
unemployment, high inflation, 
and general austerity. 

The ant hurdles are hollered 
to be socking a total of $2 bn 
from foreign hanks and institu- 
tions this year and mime S7bn 
over the five-year period as a 
whole. By tighter fiscal and 
financial coni mis over ihe eco- 
nomy. however, the authorities 
hope to reduce the payments 
deficit steadily from a targeted 
$2hn this year tn $1.6hn next 
year and around SI bn by 1982. 
By the end of the plan period 
the hope is that Yugoslavia's 
economy will have reached the 
point where a reduction of debt 
can begin. 


Barlow overhauls sugar 
and packaging interests 


BY JIM JONES IN JOHANNESBURG 


BARLOW RAND and Anglo 
American Corporation are to 
reorganise their sugar and 
packaging interests in a series 
of deals worth RI36m ($177ro). 

• Completion of the deals will 
leave the two • companies — 
Barlow, -South Africa's major 
industrial conglomerate, and 
Anglo, .a . major mining house 
-*-in control of around 40 per 
cent of the local sugar industry. 

- Anglo is effectively to pay. 
, R97m to Barlow in return for a 
53.5 per cent shareholding in 
Hulett’s Corporation, the sugar 
i arid Industrial group which 
accounts for some 30 per cent 
of South Africa's . sugar pro-. 
Auction. 

On -completion of this deal, 
Hulett’s will in turn sell its pack- 
aging subsidiary, Hypack and 
Contaihem, to the Barlow group 
for R39m; 

Basically, the agreement is 
that' C. G. Smith Investments 
(which is 66 per cent owned by 
C- G. Smith and Co., in which 
in turn Barlow Rand owns .84 
per cent of the voting shares) 
is to sell its 50 per cent interest 
in the unquoted company, S & T 
Investments, to Anglo. 

The other 50 per cent of 
S & T is owned by Tongaat, 


which in turn is already .17.4 
per cent owned by Anglo. 
S & Ts main interest' is a 53.5 
per cent slake in Huletls. For 
its pan, Tongaat produces just 
over 10 per cent of South 
Africa’s sugar. 

In order to rationalise the 
Smith group cross-hoJ dings, it 
is proposed that Smith. Sugar 
become the beneficial owner of 
the capital of Smith and Co. 
and Smith Investments. Barlow 
will become the holding com- 
pany* of Smith Sugar, which 
will change its name to S. G. 
Smith. 

Offers in shares or cash are 
to be made to minority share- 
holders in Smith Sugar and 
Smith Investments. 

At the same time Huletts 
will transfer—- on two years’ 
notice ; — to Smith Sugar 50 per 
cent of the Sucrose quoia of 
its Mount Edgecumbe mill in 
Natal, and grant Smith Sugar 
an option to acquire 35 per 
cent of Hulell’s interest in the 
Zimbabwe-based sugar pro- 
ducer, Triangle. 

For Barlow effective control 
of Hulett’s packing interests 
further consolidates the group's 
leading position in the South 
African packing industry. 
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Sudan role 
for Morgan 
Grenfell 

By James Buxton 

THE BANK OF SUDAN, the 
Sudanese central bank, has 
appointed Morgan Grenfell to 
I advise it in its negotiations on 
the rescheduling of its out- 
standing debt to commercial 
hanks. 

Negotiations with a group of 
Western banks began last 
autumn and formal talks with 
the Sudanese Minister of 
Finance ended without agree- 
ment in December. Since then 
a series of informal talks with 
the Sudanese authorities have , 
taken place and the creditor 1 
banks are reported to be close 
to formulating a structure for 
an agreement. 

Following its appointment to 
advise, the Bank of Sudan. 
Morgan Grenfell has asked 
creditor banks to give details 
of Sudanese indebtedness to 
them. The London merchant 
hank is understood to need 
additional information further 
to that requested by the 
Sudanese authorities last 
autumn, in order to determine 
the dividing line between 
arrears on debt and current 
payments due. 

The commercial debts under 
negotiation- on which arrears 
have steadily built up, range 
from Eurodollar loans to small 
trade credits, and amount to 
more than $400m. Last Novem- 
ber Sudan obtained what were 
considered favourable terms 
for rescheduling its debt to 
western export credit agencies 
in the Club of Paris over a 
seven-year period. The amount , 
involved was roughly estimated 
at-$400m. ! 

Sudan’s negotiations with the i 
Western banks broke down last 
December because Sudan re- 
garded the banks' demand for 
payment of arrears of interest 
and regular payment of current i 
and refinancing interest, in re- 
turn for rescheduling of the 
debt over a seven-year period 
with three years grace, as im- 
possible to fulfill. In the mean- 
time the banks are believed to 
have moderated their position. 

Earlier this year a new 
banker, Sheikh Hassan Bilaii, 
more effective than his pre- 
decessor, was appointed 
governor of the Bank of Sudan, 
to complement the determined 
Minister of Finance. Mr. Badr 
el-Din Suleiman, who was 
appointed last August 
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earnings rise 
atComalco 

By James Forth !n Sydney 

COMLALCO, the Australian 
aluminium company, lifted 
profits by 55 per cent 
from A$20.Srn to A$32.2m 
(U.S.$37.4m) in the half year i 
to June buoyed by strong- , 
domestic and overseas markets. 
The interim dividend is raised 
from 5 cents a share to 8 cents 
and is well covered by earnings 
a share, up from 12.7 cents to 
19.66 cents. Group sales rose 
38 per cent to A$339m 
(U.S.S394m). 

The directors of Comalco, 
which is controlled by the Rio 
Tinto Zinc offshoot, CRA, and 
Kaiser Aluminium, said the 
group had stuck to its .policy 
of relating primary metal prices 
in Australia to stable represen- 
tative producer prices. They 
added, however, that shortages 
of metal during the . period 
made it necessary for substan- 
tial-purchases on international 
markets to meet export 
commitments. 
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Blyth Eastman Paine Webber 

Incorporated 

. Drexel Burnham Lambert 

lncorponced 

Lehman Brothers Kuhn Loeb 

Incorporated 


L. F. Rothschild, Unterberg, Towbln ShearsonLoeb Rhoades Ihe. Smith Barney, Harris Upham k Co. 

.. - : Incorponud 


Warburg: Paribas Becker 

A* G. Becker 

ABD Securities Corporation 
EnroPartners Securities Corporation 


Werthehn&Co^In& 
Atlantic Capital 

Cftqttntwa 


Robert Fleming 

Inc oi pocced 


New Court Securities Corporation Dalwa Securities America Inc, 


Dean Witter Reynolds Inc. 
Bask Securities Corporation 
Kleinwort, Benson 

- In co rpo rat ed 

• TheNikko Securities Co. 

7nnrwti r wl [ I my- . 


Jon^nn^Jiip^ Inc. 


“ (AmericaVLic.— 
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WORLD STOCK MARKETS 


NEW YORK 


l Aug, < Aug, 
-4 i 1- 


ACF industries..,; 35 t £ 

AMF.. 1616 

AM Inti ...... 197a 

ARA. I 33% 

ASA. ) 34 

AVX corp 32 

Abbotia Labs...... 4338 

Acme Clave........ 26 ^ 

Adobe Oil A Gas.! 36 t 6 
Aetna Ufa fit Gas' 354 
Ahmanson (H.F.il 20 s i 
Air Prod & Chem; 44-4 

Akzona 104 

Albany tr 7 1 34% 

Alberto-CulV. t 154 

Albertson’s i 22ia 

Alcan Aluminium; 324 

Alco Standard 30 

Alegheny LudmJ 334 
Ailed Chemical..., 304 

Allied Stores 24i e 

Allis-Cbalmers....! 284 
Alpha Portd ! i7s 8 

Alcoa j 68 

Amal. Sugar 1 37* 

A max j Si 4 , 

Amerada Hess .... 58% 

Am. Airlines 94 , 

■Am. Brands 82% 

.Am. Broadcasts.' 324 , 

Am. Can ' 32 i 

Am. Cyanamid ...1 274 | 
Am. Elect. Pwr.»i 18% 

Am. Express \ 57ie | 

Am. Ben. Jnsnce,' 394 i 
Am. Holst A Ok...! ISfe 
Am. Home Prod..! 294 
Am.Hosp.Supply. 3972 . 
Am. Medical Int.] 464 | 

Am. Motors / 54 / 

Am. Nat Re sees..; 434 ; 

Am. Petfina- , 414 : 

Am. Quasar Pet-! 384 l 


Am- Standard 

Am. Stores- 

Am- Tel. & Tel 

Amf&c — 

AMP 

Ampex - 

Am6tar 

Am stead Inds 

. Anchor Hockg...., 

Anheuser-Bh 1 

Areata. -.] 

Archer Daniele...l 
Arm co 

. Armstrong CK.— ' 

Asamera Oil j 

Aaarco 

Ashland Oil —I 

Aesd D Goods i 

Atlantic Rich — i 
Aulo.Data Prg.... 

Avco I 

Avery Inti 

Avnet_. j 

Avon Prods 

Baker Inti ! 

Balt. Gas & El i 

Bar cal Trist- 

Bangor Punta. — 
'Bank America-... 

Bank of NY 

Bankers Tst. N.Y 

Barry Wright 

Bauschft tomb.. 
BaxtTrav Lab.... 
Beatrice Food3... 
Beckman Instr... 

Baker Inds ; 

Ball & Howell 1 

Bell Industries.... 1 

Bendix... j 

' Beneficial ( 

Bath Steal i 

.Big Three lnds...| 
Black ft Dacker..i 

' Block HR 

Blue Bell : 

Boeing j 

Balsa Cascade..., 

Borden I 

Borg- Warner { 

Branlff Inti 

Briggs Stratn. 

Bristol-Myers I 

BP.,.. 

Brockway Glass. 

Brown. 

Brawn Forman B 

Brown Grp 

Brown * Sharp.. 
'Browng-Ferris.... 
Brunswick.-. ...... 

" Bucyrua-Erio 

Burlington Ind.... 
Burlington Nrhn- 

Burndy 

Burroughs 

CBI Inds. 

CBS .. 

cpc mti::::::::::::.: 

■Campbell Rad L- 
Campbell Soup- 
Campbell Tagg... 
Canal Randal ph- 

Can- Pacific J 

Carlisle Carp 

Carnation. 

Carp Tech I 



Aug. Aug. 
4 2 

‘374 374 

326e 32 4 

194 194 

70 084 

94 94 

30sa 204 
3Bl ( 384 
£94 267 b 


Aug. | Aug. 


cio ! 

Comp. Sclonco.. 

Cone Mills. •’ 

Conn Gen Ins..—- 

Conoco .... ' 

Conrac...,__ _! 

Cons Edison. ! 

Cons Foods. t 

Cons Freight — : 
Cons Nat Gas...... 

I Con sumer Power 

Conti Air Lines...: 

Conti Corp 

Conti Group. — | 

Conti Illinois. 

Conti Telop ! 

Control Data ......I 

Cooper Inds. — «.l 
Coora Adolph — 
Copeland .......... 

Copperwekf 

Coming Glass — 
Corroon Black— j 
Cox Broadcast's 

Crane - 

Crocker Nat 1 

Crown Cork- 

Crown Zell 

Cummins Eng — 
Curtlss-Wright... 

Damon ... 

Dana 

Dart Inds— J 

Data Gen i 

Dayton -Hud son j ■ 

Deere ; 

Delta Air I 

Den’nys..- ! 


444 444 
154 1578 

234 23 

1834 184 

597 a 994 

234 23 

454 424 

364 364 

364 36 

294 294 

484 48Sa 
355a 36S0 

254 262a 

84 77 B 

22 4 824 

417s 42 

784 777 B 

494 494 

374 374 
50 4 504 

187a 19 


Dontsply Inti 165s 

Detroit Edison— j 124 

Diamond Inti / 3 7Aj 

Diamond Shamk, 307? 

DIGiorgio 8Tg 

Digital Equip 79 

Dillingham 134 

Jillon 174 

Disney! Walb 524 

Dome Mines...— 1124 
Donnelley (RR)-... 34 

Dover Corp 444 

Dow Chemical — 364 

Daw Jones... 464 

Drava — 364 

Dresser ...... 665* 

Dr. Popper. ... 13 4 

Duke Power_ 174 

Dun ft Brad— ... 43*4 

DuPont 44 

E G ft G...~ 34 


taaco — ...«.( 

astern Airlines.. 1 
astern Gas ft F ’ 
.as/ man Kodak..! 

.aton 1 

ehlln Mfg ■ 

ckerd Jack | 

ata.. 
riee.< 


Gt Atl. Pao. Tern .44 
Gt. Basins Pet.— i 124 
Gt-Nths.Nokoosa; S47 a 
Gt-West Fuuuictij 
Greyhound-......! toss 

Grumman 854 

Gulf ft Western...! 177 b 

Gulf Oil — 5° 

Hall IFB) *55e 

Halliburton 1*6% 

Hammermlll Ppr. 254 
Handlaman ... — 12 
Hanna Mining... 32ia 
Harcourt Brace. 5 1*4 
Haraischfeger... 

Harris Bancp-.... 274 

Harris Corp... 44*8 

Harsco *84 

Heela Mining..... e5 

Heinz (HJ i 46 

Haller Inti. 304 

Hercules- — . 19 7 e 

Hershey ... 85 

Heubleln 32 * 

Hewlett Pkd j 74 i 8 

Hilton Hotels ; 39 

Hitachi ........ ...-i 483* 

Hobart Corp- 184 

Holiday Inns 85 

Holly Sugar ?2 i 

Homestake b87a 

Honeywell 88 4 i 

Hoover 164 

Hoover Urtivl ...... 194 

Hormsl Geo j 184 

Hospital Carp 443* 

Household Fin.... 19 
Houston Inds..... 377s ! 
Houston Aft aas- 45«a 
Houston Oil Min- 304 
Hudson Bay Mng 244 

Hughes Tool i 63 

Humana. 544 

Hunt /Philip A).. J 1150 

Husky Oil.... 1 159a 

Hutton <EF) _! 384 

|Huyck- ■ 244 

1C Inds | 2SE0 | 

INACarp J 375 4 

IU in' * 174 

Idea Basic Ind... 247 b 

I Ideai Toy. I 54 

ICI ADR. | Bi , 

Imp- Corp. Amor 24 

INCO — 22 

Ingersoll Rand ...I 6I4 

inland steel 294 

Intel - - 843* 

Interlake 284 

InterNorth 34 

IBM. 647 4 

Int. Flavours... — 24 
Ini. Harvester..... 304 
Int. Income Prop 104 
ini. Multifoods.. J IB4 

Int. Paper — 427a 

Int- Rectifier. 245g 

Int. Toi ft Tel 294 

Iowa Beef ... 3 B?b 

Irving Bank — 394 

James (FS) 86 

J of fn- Pilot 28ii 

Jewel Cos... 314 

Jim Walter - 35)4 

Johns Manvlile.- 25 
Johnson Contr.... 254 
Johnson ft Jne.... 81 
Johnathn Lagan. 93s 

Jostens 20 

Joy Mfg 42*4 

K Mart. 2450 

Kaiser Alumin— 244 


|g{? (Evans Prods- 

ZOjI Ex Cello 

29 4 I Exxon 

273 4 


814 
217a 
404 
37 FI 
875a FI 
474 FI 
6070 FI 
714 Ft 
364 Fc 
30 
214 

1850 
364 
374 
274 
B74 


Carter Hawley ... 213® 2070 

Caterpillar 584 57T a 

Celoneao Corp 54 524 

Centex - 404 41 

.Central ft SW. 134 134 

Central Soya 134 134 

Central Tel Util - 245* 254 

Certain -teed 153s 154 

Cessna Aircraft. I 84 18s# 

.Champ Home Bid 14 14 

Champ lntl - 273 4 27% 

Champ Sp Plug- 10 10 

Charter Co 174 16% 

Chase Mannhatn 434 43J* 

.Chemical NY 414 414 

..Cheese Pond 30 30 

Chessie System- 34’ 334 

Chicago Pneum. 24 24 

Chrysler 84 74 

.-Chubb J 384 384 

Cincinnati MU— I 474 I 46% 

Citicorp 214 f 214 

-Cities Service 324 327 B 

City Investg 234 23% g 

Clark Equipment 344 34 4 g 

Clove Cliffs Iran. 304 30 4 g 

Clorox 10 10 a 

-CluattPeaby 94 9% G 

Coca Cola 367 b 367 b 

■ CocaBtl. NY-.... 57s 57 B 

Colgate Palm— 154 18 

Collins Aikman.... 84 8 

Colt Inds | 45ij 45% | Grainger (VI 



Indices 


Since CmpllTn 



Mesa Petroleum 

MGM - — ■ 

Metromedia 

Milton Bradfey ... 
Minnesota MM— 

Missouri Pec 

Mobil 

Modem Merchg. 

Mobasco 

Monarch M IT I 

Monsanto 

MooreMcCmrk-. 

Morgan (JPJ 

Motorola 

Munaingwear 

Murphy (GC} - 

Murphy Oil 


■ Nalco Cftem ! 

Napoo Industries' 

Nat. Can 

Nat. Detroit j 

Nat. Dlst- Chem- 

Nat. Gypsum 

Nat Medical Enb 
Nat Scmicductr- 
Nat Service ind J 
Nat Standard — 

Nat Steel.. | 

Rato mas— 

NCNB I 

NCR ;. ’ 

New England El..j 
New Eng .Tel,...! 
NY State Eft G— 

NY Times- ! 

Newmont Mining 
Nlag. Mohawk— .1 
NICOR Inc-.-.; 

Nielsen CAO A 

NL industries..... 
NLT 

Norfolk ft Westd 
Nth. Am. Coal- 
Nth. Am. IPhllps. 
Nthn- State Pwr. 
North gate Exp.- 

North rop J 

Nwest Airlidee... 
NwestBancorp— 

Nwest Inds 

Nwestn Mutul .... 
Nwestd Steel W- 

Norton 

Norton Simon. 

Occidental Pet— 

Ogden. ..... 

Ogllvy + Math— 

Ohio Edison - 

Ok la. Nat Gas-— 

Oiln 

Omark 


Aug. Aug. 
4 1 

"iasT 39 j 4 

a% 84 
79 79 

32% 333» 

584 98 

654 66 

71% 734 

144 1 143* 
84 I -84 
37 36% 

64% 644 

44 lj 444 

45 454 
524 * 534 

14% 14 

14b* 14% 

343* 341a 

257s 25% 

407a 5970 

18 I 177 8 
193 4 1970 

26 264 
28: H 2B5. 

234 £54 

484 42 

314 384 

19% 19% 

15 15 
283* [ 28% 
52% ( 54% 

16 I 15% 


Outboard Mari rial 
Overseas Ship— 
Owens- Corning J 
Owens Illinois...-) 

PHH Group 

PPG Inds 

Pabst Brewing— 
Pac- Gas A Elect 
Pac- Lighting. — 
Pac- Lumber 


117s ( 12 
304 I 29% 
287s 1 297 b 
ZSSg BBsa 
2B~s 1 29is 
36% I 35Sg 
127e i 13l a 
224 | 234 
224 I 22 
54 64 


Pac. Tel A Tel- -J 13% 

Palm Beach- 18% 

Pan Am Air 8** 

Pan Hand. Pipe- 304 
Parker Drilling... 49J 4 

Parker Hanfn 307* 

Peabody lntl 264 

Penney JC 27% 

Penn wait 29% 

Fennzolt 39 4 

Peoples Gas 494 

Pepsico 1 274 

Perkln-Elmer. 53 

Petrie Stores 34** 

Petrolane 364 

Pfizer- 43% 

Phelps Dodge 35 

Philo. Elect 1 14% 

Philip Morris | 44 7* 

Phillips Pat- ! 414 

■Pifisbury. ( 347 s 

Pioneer Corp J 47% 

Pltney-Bowea 36% 

Plttston - 25i fl 

Planning Rsch— 74 

Pleas ey 49% 

Polaroid.; 88% 

Potlatch 374* 

Prentice-Hall 22% 

Proctor Gamble- 79% 
Pub. Serv. E-ftG. 19% 
Pub. S- Indiana...! 82% 

Pullman 32% 

Purex - ! 16% 

Purolator 24% 

Quaker Oats.—. 314 

Quanex 24S 4 

Questor 57* 

RCA 24% 

Ralston Purina... 12% 
Ram ad a Inna. — 8% 

Rank Org ADR. —I 4 

Raytheon | 80 

Reading Bates.... 49% 

Redman Inds 10% 

Reeves Bros. ‘ 29% 

Reich hold Chem. 11% 
Reliance Group..! 64% 

Republic Steel. ...1 243* 

Rep of Texas. \ 273* 

Resch Cottrell.... 203* 

Resorts lntl A. ! 32T a 

Revco IDS)..... ( 324 

Revere Copper...! .15 

Revlon ; 50 

Rexnord : 18% 

Reynolds IRJ/ | 404 

Reynolds Mtls..... 357* 
Rich- Merreii— 1 224 

Rita Aid 31 

Roadway Exps... 35 

Robins (AH)- 83* 

Rochester Gas... 14% 

Rockwell lntl 30% 

Rohm ft Haas. 47% 

Rollins 28% 

Rolm — 69% 

Roper Corp* .... 117 8 

Rowan 32% 

Royal Crown 134 

Royal Dutch 86 

Rubbermaid 254 

Russell Btvr 144 

Ryan Homes 875* 

Ryder System-... 234 
SFN Companies.. 24% 
SP3 Technology. 29 

Safeco 37% 

Safeway Stores... 52% 

St Joo Minis 551; 

St Louis- San F— 78 

St Paul Cos 36i* 

St Regis Paper... 32% 

Santa Fe Inds 59% 

Santa Fe Int I 38 

Saul Invest 94 

Saxon Inds 6% 

Sobering Plo. ... 424 


AUSTRIA 

Credit Aktlen <Zrir8S> 


BELGIUM 

Belgian SE (31 Ill'S!) 


DENMARK 

Copenhagen SE(l.U73) 


Aug. Aug. 

Stock f £_ 

Schlltz Brew 74 7** 

Schlumberger.... 128% 1277* 

SCM I £34 28% 

Scott-Paper. 19% 194 

Scudder Duo V_. \ 12% 12 

Sea Contra 26?g 27 

Seabrd Coast 1 43 4£4 

Seagram _J 57 57 

Sealed Power. ... 23% 234 

Searia i.G D) 1 24 24'c 

Sears Roebuck-.; ibsj 1B% 

Seatrain Lns 6i& 64 

Security Pac..— . 28% 2S % 

Sedco..— ' 524 63% 

Shell Oil 35% 364 

Shell Trans 1 374 37ia 

Sherw/n-Wms— , 34 33 is 

Signal- 3970 40% 

Slgnude— 37% 1 375s 


Simplicity Patt_.i 

Singer ! 

Skyline 1 

Smith lntl 

Smith Klina 

Sonesta lntl- 

Sony, ! 

Southeast Bankg> 
Sth. Cal. Edlaion 

Southern Co i 

Sthn Ned. Res-...; 
Sthn N- Eng. Tel. 1 

Sthn Pacific J 

Sth Railway.....—! 

Southland 1 

SW Banoshares- 

Sperry Corp 

Spring Mills- I 

Square D ^ 

Squibb i 

Std Brands 


94 ; 9% 
8 % 8 % 
134 234 

43 44 

614 59’d 

12% 124 

94 : 84 
16% 1 I6I2 
249* 1 25% 
121* ! 124 
54% : 56% 
34% ’ 34% 
36% ! 37 
713, ! 72 
221 8 • 224 

29 1 204 

53% : 533* 
171* , 17 
254 254 

29% 34% 

30 4 304. 


St’d Brds Paint.. 27 
St*d OilC’lifomia 713* 
Std Oil Indiana— I 56% 

Std oil Ohio 45% 

Stanley Wks | 19 1 

Stauffer Chem... £04 . 

Starting Drag 1 22 4 

Stevens (JP) 1 154 

Stokely VanK— 23 , 

Sun Co — 571? 1 

Sunbeam 18 

Sundstrand 414 f 

Superior Oil- '157 1 

Super Val. Strs-I 274 1 

Syntax ‘ 41% \ 

TRW ( 45 ■ 

Taft • 30% ' 

Tampax. : 30% j 

Tandy 63 4 ; 

Teledyne— Jl48 

Tektronix ( 65% / 

Tanneco. ! 39% | 

Tesora Pet. 20% : 

Texaco - ! 36% 1 

Texas Comm. Bk; 54J* ( 

Texas Eastern 724 I 

Texas Gas Trn— ' 30 ! 

Texas In strmts... 1077s ; 
Texas Oil & Gas.. 50 4 1 
Texas Utirities....J 17s* • 

Texasgulf..— 1 39% < 

Textron.. 1 £9% 

Thermo Electro j 30% 

Thomas Betts ; 46% 

Tidewater -! 43 

Tiger lntl 264 

Time Inc. 1 51% 

Times Mirror 1 37J* 

Timken ' 55% 

Tipperary.. — 174 . 

Tonka 134 I 

Total Pet 1 234 I 

Trane • 26% 

TransarMrica.... 1 18% 

Trans Union 55 | 

Transway I 27% > 

Trans World 19% | 

Travelers 38% 

Tri Continental...! 21% i 

Triton Oil Gas.....! 21% ; 
20th Cent. Fox..., 36% 1 

TYIer. • 144 t 

UAL. • 225* ! 

UMCInds. ! 13 I 

UNO Resources..; 144 
Unilever NV......J 62 

Union Camp 47s* 

Union Carblde—I 434 

UnionCommercel 9 4 

Union OK Cal ( 564 I 

Union Pacific 48% I 

Uniroyal- 4% l 

utd Brands. 13% ! 

Utd Energy Ras..[ 39% 
US Fidelity G...- .! 43 

US niter ] 197a 

US Gypsum. 1 36%. 

US Home- ! 24 

US Inds 8% 

US Shoe 247a 

US Steel .... 24%. 

US Surgical.—.... 38% 

US Tobacco. 35»* 

US Trust 23 

Utd Tech nolgs ... 48 
Utd TelseomnuM 17% 

Upjohn 1 58% 

VF I £810 

Varian Assocs. ...| 27% 
Vemltron..- i 124 


, Virginia EP I 

Vulcan Matris 

Walker (Hm)C.H.; 
Wallace Murray.-! 
Wal-Mart Stores- 

Warnaco.— 

Warner Com mi...' 
Warner-Lambt ...\ 
Washington Post 

Waste Mangt 

woisMkti : 

Wells Fargo I 

W, Point Peppi....( 
Western Airlines.: 
Wostn. Bancorp--! 
Weatn- Nth.Ame.i 
Westinghouse .... 

Westvaco j 

Weyerhaeuser....; 


114 r 114 
363* 37 

S44 . 24 4 

25% 25% 

.42% ; 43 1 8 
14 . 14 

40% : 46% 
19% . 19%' 
19% 19% 

60 i 60 T b 
254 1 25 
26 I 257 B 
38% 3B% 

84 84 

30% ' 29% 
61% I 62% 
254 ; 26% 
32% 324 

374 I 36% 


Whaefabratr F ...( 44 
Wheeling Pitts... 189* 

Whirlpool.. I 2is* 

White Consol td.J 25% 

White Motor I 4 

Whittaker. ...1 25 J* 

Wickes 15% 

Williams Co I 341* 

Winn-Dixie Str-J 28 

Winnebago 1 24 

Wise Elec Power 234 

Woo I worth ; 26% 

Wrigley 324 

Wyly 10% 

Xerox ' 58% 

Yellow Frt Sys ...I 17% 

Zapata .43%. 

Zenith Rad — J 154 


760.00 (Si I) 
450 J JIB (28 It) 


W.Mj 94.64 1 05.7B »11C) 90.14 (3T/S) 


86.451 80.74 (2il) 


1 Ind. dlv. yield % 


July 18 < July 11 1 July 4 [Year ago (approx 



117* (22,2) 

111.4 (24, -7) 



1 





t 

1 




97.1 (Sll) 
95.fi (3/1] 


212.73 (20i3l 
667.0 |27,J, 


1120.381 <c) I1144J7! 1166.65! T168.74 (S0,7> 1 738.9 (T9(5) 


11A0I, 114.90 


Dow Average (16/3/49) !67MJ5| 8755.40 '6788.4 'BBIS.fiS! 8904.81 (25,0 8475.93 (27/5) 

Tokyo New 8E (4M/6B) 1 46fi.77| 488.75] 469.44| 470.901 473A6 (25)61 449.01 (10/3) 


69.20 69.4469.646S.95] 70,10 j 86.30 Unchanged 
i | i j (SI/7) i (27/3) New Highs. 

New Lows. 


(u) 1,906 


MONTREAL 


Aug Aug. July July - 

4 2 31 30 J High 


Industrial 390.71 M4.0sf 396.461 «2.!7j 415.80 (29/2) 323.21 (27/3) 

Combined Sfil.59! 384.131 B«.W! 570-201 578.W (23rtD 296.90 (27(3) 


TORONTO Composite; (cl i21«.16| 2197.4[ 2212.l[ 2212.1 (M/7) | 1702,5 (27/5) 


NORWAY 
Oslo SE (1/1/72) 


SINGAPORE 
Straits Times (1B6E) 


SOUTH AFRICA 
Gold (1958) 
Industrial (1B68> 


SPAIN 

Madrid SE (28/12/70) 




124.91 144.70 (14/2) 110.12 (2B|5) 


582.98 (31/7) j 429.78 (3/i) 


04SJ (2/7| 
45B.B (2(1j 


104 JO (B m 93.76 (13/5) 


834.72 (17/1) 


CO 310.7 I 317J (11/2) 


NEW YORK ACTIVE STOCKS 


Change 

Monday. Stocks Closing on 

traded price day 

Squibb 1,229,700 29>* -5 J » Tonneeo .. 

Occidental Pet. 855,300 25 , J -1 Chrysler .. 

Am. Tel. & Tel. 530.100 52 t fs Mobil 

Exxon 521.700 70 - h IBM 

Gulf OH .. . . 496.600 W* - h Dart Inds. 


Change 

Stocks Closing on 
uaded price day 
.... 447.300 394 -1 

.... 429.100 8** + 

.... 376.300 ‘71*i -1 7 « 

.... 370.600 64»« - *4 

.... 347,500 41 *i - ’a 


I4B.fi (21/7) • 120,6 ( 27/3) 


Base values of all indkxs an 100 except NYSE AD Common— 50; Standard 
and Poore— 10; and To ron t o — 1.000; the fast mimed based on 1575. f Excluding 
bands, 1 400 Industrials, fi 400 Industrials phis 40 UtfUttes. 40 Financials end 
•Q T^spprtj e Closed, u Unavailable. 


Firmer early Wall St. 



THE TONE became somewhat 
firmer on- Wall Street yesterday 
morning in active dealings, with 
profit-taking, that had particu- 
larly depressed, major Oil issues 
for several sessions, apparently 
abating. 

The Dow Jones Industrial 
Average registered an improve- 
ment of 3.16 at 934.22 at 1 pm, 
while the NYSE All Common 
Index picked up 27 cents to 
SG9.47. Trading volume in- 
creased to 31.61m shares from 
Monday’s 1 pm figure of 2S.l7m. 

Analysts said the market is still 
overdue for a correction, but no 
one would predict when the pull- 
back might gain momentum. 

Several QU issues showed small 
g ains , while Superior Oil bounced 
up S4 to 8161. 

Technology issues, the other 
bellweather group recently, 
showed good gains at mid-session. 
Tandy moved ahead 2J to 5150-1, 
Texas Instruments 2$ to $11£K 
and Digital Equipment SI to SS0. 

Aerospace issues encountered 
fresh support General Dynamics 
rose 1J to 8741 and Litton $1 to 
$59. 

Koehring advanced 121 to 336 
on news of an agreed S37 a share 
tender offer planned by a U.S. 
subsidiary of Dominion Bridge, ' 
of Montreal. 

Delhi Oil, which said its 
directors are studying the 
possibility of selling the company 
or merging, jumped 9J to S67J 
on the American Stock Exchange. 

CompnterrisJon fell 1$ to $82}. 
The stock bas risen sharply lately 
and the company yesterday 
announced plans for a share 
offering. 

Belco Petroleum climbed 14 to 
S43; on reporting higher earn- 
ings. 

THE AMERICAN SE Market 
Value Index recovered 2.49 to 
313.02 at 1 pm on volume of 
3.20m shares (3.35m). 


Closing prices for North 
America were not available 
for this edition. 


Canada 

Shares on the Toronto market, 
which was closed on Monday for 
the Civic Day holiday, displayed 
a downward tendency early 
Yesterday. The Toronto Com- 
posite Index shed 6.1 to 2,157.0 at 
mid-session, while the Oil and 
Gas index retreated 7L7 tD 
4.S2S.4, 

Texaco Canada declined C$2 
to C$124. Dome Petroleum 1$ to 
CSS4^ and Acquitajtne of .Canada 
Is to' C$64; 


Hong Kong 


Following the holiday-extended 
weekend, the market suffered a 
further sharp and widespread 
setback yesterday in another 
active trade, although there was 
some recovery during the after- 
noon. The Hang Seng Index, 
down 22 points last Friday, fell 
more than 37 points in the first 
hour of trading yesterday before 


'Chemical Bank's decision on 
Monday to raise its Prime Rate to 
11 per cent from 10J. The Hong 
Kong Exchange Banks Associa- 
tion interest rate sub-committee 
recently announced a reduction in 
Hong Kong Prime Rate to 20 per 
cent from a previous 12 per cent 

Cheung Kong lost 60 cents to 
HKS20.40, Hongkong Wharf 
HKS2.50 to HKS71.50, Jardine 
Math es on 60 cents to . HKS203Q, 
Hongkong Bank 30 cents to 
HKSI7.50. Hong Kong Land 40 
cents to HKS14.40 and Hutchison 
Whampoa 50 cents to HK$11.60. 

Green Island Cement shed 30 
cents to HKS6150, Wtnsor 17.5 
cents to HK$3.45* and Cross 
Harbour 40 cents to HKglO.SO. 


Tokyo 



finishin g 23.S9 weaker on the day 
at 1,120.38. This compares with 
the closing seven-year high 

of 1,168.74 recorded last 

Wednesday. Turnover on the 
four exchanges amounted to 
HK$377.95m, against last Friday’s 
HKS406.66m. 

The early fall was attributed 
to worries about interest rate 
differentials bfetwen Hong Kong 
and the UB. following the U.S. 


Stocks finished' with a slightly 
firmer bias after a fair business 
volume of 2S0m shares, up from 
Monday's 170m. The Nikkei-Dow 
Jones Average, down 40.23 the 
previous day, picked up 7.45 to 
6,760.85, while gains on the First 
Market section led declines by 
265 to 218. 

Resources-related issues met 
“ cheap '* buying and recouped 
part of Monday's falls. Nippon 
Oil, down Y100 the previous day 
after a deterioration in its 
margin trading position, rallied 
Y40 to Y1.240. ' Teftoku OU 
improved Y10 to 71,010 and 
Showa Oil 77 to Y335. 

Constructions, - Non - ferrous 
Metals and Electric Cables were 
also higher, but Light- Electricals 
and Trading Houses tended to 
ease. 

Australia 

Resources issues closed easier 
for choice, but there were some 
bright spots in the Oils sector, 
while several Gold issues 
strengthened on the firmer 
overnight Bullion price. 

News that Hartogen’s Kincora 
No. 20- well had flowed -3.9m 
cu ft of gas pushed the stock 
10 cents higher to . A84.70. 
Woodside Petroleum advanced 
17 cents to AS2.80. 

Among Shale Oil stocks, how- 


ever, Central Pacific iost'ASZ & 
A $60, Bundle partner Simthen, 
Pacific AS1.00 to - A$2L5(v 
Esperanca. 30 cents more to 
A$3.70 and Greenvale 30 cents ' 
toAS3.00. • 

In the Mining sector 
Bougainville put on 10 cents ts 
ASS .40, Peko-Wallsend 30 cents 
to ASS.50 and Western 
4 cents to A$5.40, but Utah 
receded 10 cents to A$5.ft) and 
Coal and Allied 50 cents to 
A5U.50. 

Among firmer-metmed Indus- 
trials. Uniroyal put bn JQ cents 
to A81-50 on news of. plans - by 
the U.S. parent to sell off 'to - 
holdings in the local company. 
Rothmans gained 10 cents to 
A$2.55./ : ■ 

Germany 

Bourse prices - showed a 

tendency to improve, with 
interest centred os Sank shares. 
The Commerzbank - ~ index 
hardened 1A to 739.9. . 

Dresdoer Bank put on DM 2, 
Deutsche Baris DM 1.SQ azri 
Commerzbank DM 1.90. , ; ' 

Stores staged a partial 're- 
covery from Monday's fails, with . 
Horten and Karstadt gaining 
DM 1 and Neckermann rallying 
DM 2. 

Public Authority . Bonds 
weakened, recording declines 
extending to 45 pfennigs. The. 
Bundesbank bought DM 9.3ni 
nominal of paper after purchases 
of DM 14m the previous day. 

Johannesburg; . - 

C. G. Smith Sugar featured 
among generally ;• v firmer 
Industrials with a rise of 82.00 
to R14.50 • on news of 1 its 
reorganised interests after, a 
R96.7m deal involving Molet&, 
unchanged at R6.80. Bartow- 
Band, which has sold Its HuTettT 
stake to Anglos, shed ID cents' & - 
R10. 90, but Anglos were lO cmih 
harder at IU8.40. ; - : 

; Gold shares firmed but closet 
below the- day's best after fairly 
active trading, registering -imt 
gains ranging to 150 cents ■ 


CANADA 


Abitibi ( 

Agnico Eagle 

Alcan Afumn 

Algoma Steel 

Asbestos. 

Bk Montreal 

Bk Nova Scotia. . 
Basic Resources.! 


BELGIUM (continued) 


Aug. { Aug. 


! Price ; 4- or 
• Frs. ) — 


Bell Canada .... 

Bow Valley 

BP Canada 

Brasean A 

Brinco 

B.C. Forest 

Cadillac Fairy. 
Camflo Mines.. 
Can Cement... 
Can NW Lands. 


Can Packers.... 
Can Perm Mtg . 
Can Tnistco-.... 
Can imp Bank;. 
Cdn Inds....—.... 

Cdn Pacific 

Can. p. Ent,„.... 

Cdn Tire 

Cherokee Res.. M 


. 19% 1 19% 
, 25!* 851* 

461* 46% 

28% 28% 
9% 9% 

1SI* 15% 
■j 24% 247fi 

30% I 30% 

J 131* ; 13% 
J 85 1* ) 23% 

32% 32% 

191* 19i* 

26 26 
267 B 267 8 

28 28 
42 42 

,| 241* 24% 

j 26% 26% 

,| 13% 12% 


Petrofina. 

■ 4.840 

Royale Beige .... 

1 5.750 

Soc Gen Banq .. 

2.430 

Soc Gen Beige... 

l 1 . 426 

Sofina 

! 3.445 

Solvay 

1 2.510 

Traction Elect... 

i 2,510 

UCB 

! 1,300 

Union Miniere— 

' 760 

Vieille iwont— . 

1 1.300 

DENMARK 

Aug. 5 

1 

Price 

Kroner 


Chieftain 24>a 

Cominco 60 lj 

Cons Bathst A.. .; 16S* 
Coseka Res..... . 20% 

Costain Bl* 

Daon Devoid 10% 

Denison Mines ... 521* 

Dome Mines. 124 

Dome Petroleum! 86 

Dom Bridge I 19% 

Dom Foundries A 381* 
Dom Stores. ._ — 177 B 

Domtar 25 

Falcon Nickel-... 132 

Genstar ....... 36J* 

Gt-West Urt 160 

Gulf Canada 32% 

Gulfstream Res_ 10% 
Hawk Sid. Can.... 19 
Holiinger Ago. A. 59% 

Hudson Bay Mng.| 27% 

Hudson's Bay ; 25J,- 

do. oil .v Gas 1 33% 

Husky Oil I 1B7 b 

I AC 10% 

Imasco I 27% 

Imp OH A..... ' 427(, 

Inco J 25% 

Indal J 143* 

Interpr- Pipe J 18% 

Kaiser Res. 1 313* 

Mac. Bloedel i 32% 

Marks i Spencerl 8 

Massey Ferg I 8% 

McIntyre Mines..] 87 
Merland Explor.. 9% 

Mitel Carp ! 323* 

Moat e Corp. 55% 

Mountain State.. 10% 
Nat Sea Prods A.; 13% 
Noranda Mines... I 27% 



Norcen Energy.. 
Nthn. Telecom.. 
Oakwood Pet.... 

Omni «... 

Pacific -Cooper.. 
Pan Can Patrol.. 

Patino 

Placer Dev.„ 

Power Corp 

Quebec Strgn.... 


Ranger Oil ) 40 

Reed Stenhs A..J 93* 

Rio Algom I 34% 

Royal Bank 1 53% 

Royal Tnistco A.. 1 IS 3* 
Sceptre Res....,,.. i 14% 

Saegram 66 1* 

Snell can Oil 33% 

Steel of Can A..- 35% 

Tack B .....J 20% 

Texaco Canada.. 126 
Thomson News A 17% 
Toronto Dom Bk. 32 
Transcan Pipe,... 84% 
Trans Afntn Oil A. 14k 
Utd Slecoe Minas 20 
WalkertHrmiG.H. 26 

Warrior Res 4.40 

Westcoact Trans. 1 35* 
Weston (Geo) 26 


AUSTRIA 


Aug. 3 Price j +or 

«o 1 “ 


Creditanstalt 336 

Landerbank ! 336 

Parlmooser. 8671 —2 

Samperit 106 j —1 

Steyr Daimler 251 +1 

Veitscher Mag... 310 j +3 


Andelsbanken.... 108 i 

BaltioaSkand 343 

Burra ft wain 37 f 

Cop Handelsbnk. 109 , 

D Sukkerfab -257.76.' 

Danske Bank...._ ; lD6 ‘ 

East Asiatic.. ilOB.75, 

Finansbanken ^,...145.50. 
Forenede BryggJ.262 | 

Forende Damps k| 187.75- 

GNTHldg- ^173 

Nord Kabai 1 159.5 

Novo Ind I30B.4 

Papirf abri kker ...I 111 

Privatbankan .110 

Provi nsban kan. J 109 

Smidth (FU [239.75 

S Berendsen 394.75. 

SuperTos ;113.75> 

FRANCE 


Aug. 5 I Price +or 

! Fre- — 

Emprunt 44? 197a! 3,496: +1 
Emprunt 7% TflTS. 1 7.803' -44? 

CNE33, , 3.728, +13 

Afrlque Occid. _.i 408 , +2.5 
AirUouide.. 444xr| +4 

Aquitaine. ‘ 1.198; +26 

Au Prtntemps 106.7| +0.2 

BIC I 559 I —2 

Ban q' Rothschild 1 149 [ +0.2 

Bouygues 650 I +5 

BSN Cerval* i 1.0D4j 

Carrcfour _.:1.5S0xr, +5 

Club Mediter ! 380 | +5 

CGE , 382 « —1.7 

CSF (Thomson)..., 438 ) +8.5 

Cie Bon caire i 345 ; —1.5 

Cie Gen Eaux 449 i 

Cofimec 152.5 -0.5 

CCF 176 | +4 

Creusot Loire™... 78 [ +1.6 

CFP 230x1 

DNEI 31.4 +0.9 

Dumez 792 | +4 

Ferodo J 354.5 —3.5 

I Gen. Occidental 350 —3.5 

imetai. I 89 +2 

Lafarge.— „...l259.tad —0.7 

L'Oraal • 670 -7 

Legrand— ^l-SSlxr +18 

Machines' Bull I 65 +0.4 

.Matra I 6.850 +20 

' Mlchelln B.._ |797 +11 

Moet-Hennesay ..! 556 +7 

Moulinex J 72 —0.1 

Paribas 1 244 +2.7 

Pechiney 104 —0.5 

Pernod Rican}... 311.2 +0.7 

Perrier SOS.Sxr —1.2 

Peugeot^it. 201 —0.5 

Poclaln 223 —1 

Radioteeh 328 +1 

Redoute _J 441.5 +1 

Rhone-Poulenc... 129.8 —1.6 
Roussel-Uclaf..... 259 +4 

St-Gobain." 122.B. +1.7 

Skis Rossignoi ... 717 1 +22 

Suez 284 I +2 

Telemech Elect. 950 + 10 

Thomson Brandtj 220.9! —0.6 


























































































































-August 


19§(j 



Kubets fj7 

Kumjfv jjj 

Kyoto Cerinic.. S»46 

Lien 4K 

M3£di Cons.... .. a 

MaKi*.a !,|ffl 

Maruoo^; 551 

MarLdai as 

Mari” w 

KatcLcl-fti . . 70a 

M I ec Works *13 
M p'5*' Bv*k . t* 
M o'S". C?r; . . rS 
M'fcisr. E.«. . Ui 
tf.'t r: Er.... 3“ 
MH! 3T. 

Mitw: :c 3i 

Ri :s.. =\ Is: . :S 

M -J 

MG* 

K."7f * -s- s: 

\ = = :- *355 

»:»pr:r. •»” 

Kiw:- c - s;-T 

Wipe?" £ , -P33n. 5« 


1.00 
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Aug. 5 i a ■ 


Farmland 

prices 

still 

increasing 

BRITISH farmland prices have 
risen - to -still ■ higher peaks. 
Provisional figures published, 
yjaferday bj .the Agriculture 
Hinistry put the average price 

■ of vacant possession agricul- 
tural land changing hand in 
the three months to June this 

” year at £4,377 a hectare. This 

- compares with the £4,300 a 

- hectare 1 record set in the 

. J4arch-May period. 

The Ministry's, laud price index, 
which allows for the regional 
■; and area size group composi- 
tion of reported sales, rose 
seven points to 227 points, 
also a record. 

According, to the Ministry the 

- figures, based . on sales cover- 
ing 8,903 hectares, indicate 
that “ there has been no clear 

■ trend In the price of agricul- 
tural land during the past 12 

' months.” 

Details of land transactions 
covered in the sample are 
collected by the Ministry's 
agricultural- development and 
advisory service, the Agricul- 
tural ' Mortgage Corpora Cion, 
and the Country Landowners' 

. Association. 

Cheese market 

prospects 

‘improving’ 

By Our Commodities "Staff 

PROSPECTS FOR .the UK 
cheese market are better now 
than for some time, said Mr. 
Alan Jones, managing director 
of the. provisions division of 
Adams Foods, which is Britain's 
main importer of Irish Cheddar. 

He said stocks and imports 
were lower and with consump- 
tion improving, prices were 
gradually rising. 

Total UK cheese stocks at the 
end of May were 91JJ59 tonnes, 
about 8J500 down from a year 
earlier. Mr. Jones said the “ age 
profile” of these stocks was 
healthy and there should be few 
“problem parcels” to dispose 
of. UK Cheddar production in 
the January to May-period were 
1.000 tonnes up mi last year at 
73,400 tonnes but the increase 
had come in the first two months 
and March /May output had 
been lower than in 1979. 

He said the Irish Cheddar 
price, which went up £80 a 
tonne (2.7p a pound)- at the 
wholesale level this week, was 
likely to ris.e another , £50 a 
tonne in the autumn. 


Sugar values 
continue to rise 


.BY RICHARD MOONEY 

THE RECOVERY in world 
sugar values continued yester- 
day with ihe London daily raws 
price rising another £20 to 
£322 a tonne. Meanwhile, the 
January position on the London 
futures market gained a further 
£12iS75 to £354J25 a tonne, tak- 
ing its rise in the past seven 
trading days to nearly £60. 

Dealers said speculators who 
had sold out during the recent 
sharp decline appeared to be 
getting back into tbe market. 
After finding support at recent 
lows sentiment had become 

more “bullish," they said. As a 

result constructive factors 
which might have been ignored 
during the decline were serv- 
ing to encourage new buying. 

Yesterday reports of Vene- 
zuelan buying, continued re- 
action to the disappointing 
West German beei test and talk 
of Thailand purchasing sugar 
all helped to boost prices. 

Some traders suggested that 
the market had over-reacted to 
the German test result. They 
said the gap between average 
beet weights this season and at 
the same stage last season was 
larger than expected it might 
not appear so significant by 
harvest time when the beets 
will be much bigger. 

The talk of Thai buying was 
more interesting, however, as it 
indicated that the authorities 
were still worried about the 
domestic supply shortage which 
caused suspension of .exports 
for two months earlier in the 


season. 

Meanwhile, the Mauritian 
Chamber of Agriculture 
released its latest crop estimate 
which put 1980 output at 555,000 
tonnes against 730,169 in 1979. 
In its latest bulletin it said there 
were no sugar exports in June 
this year against 14,468 tonnes 
in the same month last year. 

In Sydney, Mr. John Des- 
marchelicr. general secretary of 
the Proprietary Sugar Millers’ 
Association, said the Australian 
sugar cane crush was going 
“reasonably well." More than 
5m tonnes had been processed 
so far and a total crush of 
24ra tonnes was expected 
this season, he said. In 1979 
the crush totalled 21.15m tonnes. 

Mr. Desmarchelier said the 
sugar content in the cane was 
slightly lower than expected. 

London coffee 
bounces back 

LONDON COFFEE futures 
bounced higher yesterday 
wiping out Monday's £50 fall 
which had taken prices to four- 
year lows. By the end of the 
day the November position had 
climbed £74 to £1.236.5 a tonne. 

Dealers could offer no dear 
explanation for the upsurge, 
however, though they suggested 
producer support buying might 
have been involved and that the 
market could have become 
** oversold " in the course of 
the recent sharp decline. 


Tanzania hits out at 
‘congested’ port claim 


TANZANIA has denied Zam- 
bian reports that the port of 
Dar Es Salaam is too congested 
to handle Zambian copper 
exports - from the Tanzania- 
Zambia railway. 

The official Daily News said 
the reports were “a childish 
lie.” 

’• Last week the Times of 
Zambia said more copper ship- 
ments were being diverted 
through • South African ports 
due to congestion at Dar Es 
Salaam. ■ 

* It- Is a childish lie to say 
the port is ' congested. As at 
the weekend - there were only 
three ships waiting to discharge 
cargo,” the Dally News said. 


Peter Bakilana, harbour 
authority general manager, 
was quoted in the government 
newspaper as saying the 
Zambian report was "malicious 
propaganda by the South 
African regime aimed at taking 
over the handling of Zambian 
copper shipments.” 

Mr. Bakilana said there were 
27.000 tonnes of copper, the 
source of nearly 90 per cent 
of Zambia’s foreign exchange 
earnings, lying at the port but 
this was “ comfortable cargo. It 
is chicken-feed compared with 
our shipping ability.” 

The port had never failed tn 
ship Zambian copper and last 
month it moved 55.618 tons of 
the metal, he added. 


Cocoa crop 
surplus 
estimate 
raised 

By Our Commodities Staff 
THE International Cocoa 
Organisation's (ICCO) secre- 
tarial has raised its estimate 
of the 1979-80 world cocoa 
crop surplus above tbe 41,000 
tonnes it forecast in March. 

It has not given a new 
figure but says developments 
in producing areas since the 
last meeting of the statistical 
committee will lead to a 
bigger surplus. 

Last month London mer- 
chants Gill and Duffns raised 
its 1979-80 surplus estimate 
to 154.000 tonnes from 134,000 
estimated in April. 

Last year Gill and Duffns 
put the world surplus at 

60.000 tonnes while the ICCO 

calculated It at 61,000 tonnes. 

In its latest quarterly 
bulletin the ICCO forecast 
another increase in world 
cocoabcan grinding for the 
first quarter of 1979-80 crop 
year. It puts the total at 

370.00 tonnes, 2 per cent 
higher than in October/ 
December 1978. 

This was ihe sixth succes- 
sive quarter in which grind- 
Meanwhlle. the UK Agricni- 
(ngs increased, 
ture Ministry announced that 
UK grindings in the second 
quarter of this year totalled 
15.800 tonnes, down 0.6 per 
cent from the same period in 
1979. 

Trading was again very 
qnlet on the London futures 
market and the December 
position ended the day £1 
higher at £1,02 L5 a tonne. 
Values fell early in the day. 
partly encouraged by the 
strength of sterling, bat 
rallied in late trading. 

St. Lucia 
banana crop 
wmed out 

LLOYD'S shipping agents In 
St. Lucia reported it is esti- 
mated the total SL Lucia 
banana crop was wiped ont 
by Horn cane e Allen, which 
caused extensive damage 
throughout the Island. 

About one-third of the 
buildings in tbe capital 
Castries and the north have 
been damaged 
In Spalding. Geest Indus- 
tries' said SL Lada's banana 
production last year was 

48.000 tonnes. 

Renter 


U.S. GRAINS 


Substantial price rise likely 


BY. JOHN EDWARDS. COMMODITIES EDITOR, RECENTLY IN CHICAGO 


FILL YOUR boots with grains. 
That was the clear message re- 
ceived from traders in Chicago 
— the heart of the world’s grain 
futures markets. It was echoed 
by other fanning interests in the 
U.S. who are convinced that 
grain prices are due for a sub- 
stantial rise both in the short 
and long term. 

The predictions of a short- 
term rise in grain prices are 
based mainly on the prolonged 
drought in many areas of the 
U.S. which has definitely 
affected the crops. It is impos- 
sible so far to assess exactly how 
badly crops have been hit. The 
report by the U.S. Department 
of Agriculture last week on the 
state of the crops, for example, 
came under beavy criticism from 
some experienced traders who 
considered that it was irrespon- 
sible in suggesting that much 
damage, had been done to the 
crops based on rather flimsy 
evidence. 

In spue of horror stories from 
some areas the fact is that at 
present maize (corn) crop condi- 
tions are not too bad in the 
three main states on the famed 
cornbelt in the U.S. midwest — 
Illinois. Indiana and Iowa. 

The winter wheat crop, which 
provides the bulk of U.S. wheat 
output, is also in good shape 
with a large increase in plant- 
ings expected to produce a 
record outturn and offset the 
damage done to spring wheat by 
the drought conditions. 

There is. however, a big 
question-mark over soyabeans, 
which are planted much later 
and. therefore, are receiving the 
full brunt of the drought. 

It seems likely that the 
double crop soyabeans — those 
planted after winter wheat has 
been harvested— will be con- 
siderably reduced. Also, the de- 
layed developments of the soya- 
bean crop, as a result of the 
weather, means that it could be 
vulnerable to the kind of early 
frost that hit the crop so badly 
in 1974. 

Alan London, grain analyst 
for Conti-Commodity Services, at 
a grains and oilseeds conference 
held in Lubbock. Texas, recently 
predicted a fall in the U.S. maize 
crop of about 7 per cent this 
year to 7.2bn bushels, primarily 
because of reduced yields. 

Parxy Dixon, an economist 
with the American Soybean 
Association; forecast a 12 per 
cent drop in the soyabean crop 
to 2bn bushels following reduced 
plantings and an expected cut 


in yields. 

Rudy Gallat director pf 
research for Heinold Commodi- 
ties. firmly believes that the U.S. 
crops have been badly affected 
this year. He pointed out that 
production of grain sorghum — 
an alternative to maize— has 
been seriously hit since it is 
mainly produced in the drought 
affected areas, notably Texas. 

However, a warning note was 
sounded by Edward J. Mader, of 
E. F. Hutton commodity 
research. He noted that the 
upward trend in the soyabeans 
and maize futures market had 
been punctuated by several set- 
backs. These, he believes, indi- 
cate the crops are not as bad 
as some speculators fear. In 
the past these kind of price fluc- 
tuations have meant that the 
market would be vulnerable at a 
later stage. However, Mr. Mader 
agreed that if there was not 
sufficient rainfall in August the 
situation could become veiy 
serious. 

Convinced 

Duane Howell, respected farm 
editor of the Lubbock 
Avalanche-Journal, was far 
from convinced that the grain 
and cotton crops were yet dis- 
aster areas. He' said that cotton 
grown under irrigation was in 
the main progressing very well. 
It was the dry-land cotton, 
accounting for about 50 per 
cent of the Key Texas crop that 
bad been hit by tbe drought. 

Much depends, fo? both soya- 
beans and maize, on whether 
the dry conditions last through- 
out .August, when a more 
serious situation could develop. 
Even if there is adequate rain- 
fall in the next few weeks it 
is now' fairly certain that there 
will not be the kind of yields 
per acre for maize and soya- 
beans which have brought 
bumper crops in recent years. 

The $64,000 question (and it 
could be a much larger figure) 
is how much any reduction in 
this year's crop will affect the 
total supply-demand balance. 
There are substantial carryovers 
from last season, including the 
sizable quantity of maize that 
the U.S. Government took over 
as a result of the embargo on 
sales to the Soviet Union. At 
the same time there is some 
uncertainty as to how much 
the economic recession, in the 
U.S. and elsewhere, will affect 
demand for grain products. 

The feeling on the demand 


side is that any impact on con- 
sumption of meat resulting from 
a cut in incomes will mainly 
mean a switch to cheaper meats, 
particularly poultry, which uses 
a larger proportion of coarse 
grain than cattle. 

Additionally, Alan London 
noted that the large crops in 
recent years had stimulated 
demand both in the U.S. and 
overseas ensuring availability of 
supplies at low prices. He fore- 
cast that maize exports from the 
U.S.. which is by far the world’s 
leading supplier, would increase' 
substantially this year to 2.55bn 
bushels — 6.2 per cent more than 
in 1979/80 and 21 per cent 
above sales in 197S-79. Soya- 
bean exports are expected to 
rise by 13 per cent this year to 
850m bushels. 

If these supply and demand 
predictions prove true, there 
should be substantial reductions 
in the carry aver stocks at the 
end of the 1980-81 season. How 
big a fall depends on the 
weather in the next month or 
so. 

The impact on maize prices 
of the cutback in this year's crop 
could well be restricted by 
releases of the Government-held 
reserves when certain trigger 
levels are reached. But there 
are no such holdings of soya- 
beans. 

It. is commonly assumed in 
U.S. grain circles that the 
embargo on sales to the Soviet 
Union will be lifted by the end 
of the year, if not before, who- 
ever wins the Presidential 
election. 

It has proved an ineffective 
embargo, hurting American 
farmers more tban the Russians, 
in the short term at leasL With 


Canada apparently breaking 
ranks there seems every likeli- 
hood it wiH be dropped soocC 

It is also widely assumed that 
the Russians, whether thqy like 
it or not. will have to continue 
buying large quantities of grain 
—especially feedgrains — from 
tbe U.S. simply because there is 
□o other comparable source of - 
supplies available in the world. 
The American cornbelt is a 
fantastic producer of grain 
enjoying natural climatic advan- 
tages most of the time combined ■ 
with a highly mechanised and 
organised structure built . .up 
over the years. No one else can 
equal the. yields per acre 
achieved on the cornbelt. - 

Shortfall 

Doubts remain about wheKier • 
the effect of the drought con- 
ditions in the U.S. on the grain, 
soyabean and cotton crops. has t 
already been overcompensaied 
for by the rise in prices. It is 
evident there will not be 
bumper crops this year, except 
for wheat, but the extent of 1 Ihe : 
shortfall in other crops wtil 
depend on the rainfall level- m 
the next few weeks. 

But Herbert Evers, president 
of ContiCommodities, summed < 
up a general view when saying < 
that while oil had captured the • 
headlines in the 1970s, grains < 
were likely to do so in the 1980s. 
Demand for grains, especially, 
feedgrains. has been stimulated ’ 
by low prices and abundant • 
supplies, particularly from the 
U.S., in recent years. Grains; as • 
a result, are basically under ,* 
valued. But the situation copld 1 
change dramatis * U p in the next 1 
decade. 


Wheat targets lowered 


AUSTRALIAN wheat exports 
are expected to total 13.7m 
tonnes in the 1979-80 December/ 
November shipping year, the 
Australian Wheat Board said. 

The forecast, in -its “wheat 
market notes ” newsletter, is 
slightly lower than the 13.9m 
tonnes previously forecast. 

Latest AWB figures show ex- 
ports to July 26 totalled 9.70m 
tonnes against 6.10m in the year 
ago period. 

The Board expects an end of 
season carryover of 3.8m tonnes 
which, when added to forecast 
1980-81 output of between 13.4 


and 17.1m tonnes, makes total 
1980-81 supplies of between 
17.2 and 20.9m tonnes. 

With domestic demand : ex- 
pected to remain steady on the 

1979- 80 figures of 3.1m, -the 
Board expects to have between 
14.1m and 17.8m tonnes of 
wheat available for export- in 

1980- 81. ” 

Also in the newsletter is the 

forecast that the Australian 
wheat crop will produce be- 
tween 13.4m and 17.1m tonhes. 

This compares with ; an 
earlier Board forecast of about 
15m tonnes. 
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BRITISH COMMODITY MARKETS 

BASE METALS 


COPP0t-Qain*d ground' on' 
London Mo»t Exchango in good two- 
way trading. Attar opaning waakar in- 
th# pra-markat at £925.5/ forward moral 
movad up to £927 befora trade aelling- 
at that lovai puahad tha price backto 
£925.5. Th» low tor tho day . of £922 
was sa#n during tha . first Rin g; a nd 
iharaafiar forward malar advanced 
steadily throughout the day to • cloaa 
on tha late Kerb at £028.5. Turnover 
20.100 tpnna*. . . .. . . 

Amalgamated Metal Trading reported 
that in tha morning cash wire bare 
n»dad at. £903. Three . months £924.. 
23. 22, 5». 24; 23, 23.5, 23. "Cathode* 
three month* £900. 899. Kerb: Wirabara 
three months £923. 22.5. 23. Afternoon: . 
Wirebaia three month* £927, 283. 28. 
28.5, 29, 29.5. Kerb: Wirabara three 
month* £928. 28.5. 29. 293. 30^29. 

l"'a.m. +er;' jwn. j+or 
COPPER | Official i — 'Unofflciaij — 

j £ i £ . £ I £ 

; 9034 +2.fi 909.5-10 
Smooth*: 93S4 44.25 B98..5 
Settle m'tj 904 +16 - 

Cathoda* I 

Cash J 873J5 +4 JUS 877-80 

5 months 899-900 +4J5 904-5 

SotOain-ti 875 +5 - I 

U3. Prod ! ■ - IB8-108 i 

Tiltf— Declined in steady trading. 
Forward metal opened stronger in the 
pre-market er £7,220, end rose to 
£7.230 before hedge aelling took tbe 
price back to £7.190. Forward metal 


1+7.25 

j+6.75 

!+s 

;+83 


remained- under pressure during the 
afternoon, falling to £7.180 before a 
-rally on the late Kerb left the close 
at C7.190. The backwardation widened. 
Turnover, 1,180 tonnes. 

Morning; Standard cash £7.230. 40. 
50. Thre* month*, £7,210, 7.200. 7.190, 
7,200, 7,195. Kerb: Standard, three 
months. £7.200. Afternoon: Standard, 
three months, £7,205. 7.200. Kerb: 
Standard, three months. £7,186. 

; a-m. t+ or l + or 

TIM I Official | — [Unofficial — 

High Grade £ ! £ l £ £ 

CMH....J 7230-50 —20 ; 7235-50 +223 
3 months' 7205- 15 -45 72 10^0 —10 
. Sattlem’ti 7250 [-20 | - 

Standard i .! 

Cash....-, 7230-50 '-20 '7255-50 +22,5 
3 months' 7190-5 j-37.6 7195-200-8 
Sottlem't 7260 r-20 . - j. — 

New York — 1 — I — 

LEAD — Slightly stronger in quiet 
trading. Alter opening at E361, forward 
metal declined before lunch to £356. 
The tall was reversed during the after- 
noon. and die price touched £368 alter 
good buying from an American source. 
Tha close on the lata Kerb was £355.6. 
Turnover: 6,775 tonne*. 

' oH p.'mT" i+ or 

LEAD f Official [ — (Unofficial; — 

i £ \-£~\ £ ! £ 

Cash J S47-.5 :+23s! 349-50 1+4 

3 month v 358.5-9 -+2.5, 360-1 :+5.25 

S'mant.J 347.5 J+2.51 - 

- US. Spot — ---J *54-6 1 


‘Morning: Cash, E347. Three months, 
£360. 58, 59, 60, 59. 58. 58.5. Kerb: 
three months, £358. 57, 57.5. Afternoon: 
Three months, £353, 60. Kerb: three 
months, £362. 63.5, 64, 66, 65. 66. 
67. 66. 66.5. 

ZINC— Barely steady in quiet trading. 
Hedge selling took the morning price 
of forward met al do wn from £331 at 
the opening to £327. The price firmed 
later, end the close on the late- Kerb* 
was £331 .5. Turnover: 7.375 tonnes. 

Morning: three months. £329. 28. 27, 
28. Kerb: three mon ths, £328. After- 
noon. three months, £328. 29, 30, 31. 
30/ 29. 29.6. 31. 30. 30.5. Kerb: three 
months. £331. 30, 31.5. 31. 31.5. 31. 


producer buying contributed largely 
towards a steady finish to the day. 


yesterday’s 1 

COFFEE Close i+ or I Business 
Done 


£ per tonne! 


£1 .00-E1 .50 on spill-over gelling from 
previous day's trading, reports T. G. 
Roddick. Commercial support at open- 
ing levels on scale-down buying held 
prices steady, as ahort-eovsrfng late 
in the sesalon pushed prices up to 
finish unchangsd on day. 


PRICE CHANGES AMERICAN MARKETS 


In tonnes unless otherwise stated. 


Sept 

Nov 

January 

March 

May 

July 

Sept. 


1188-901+65, 
1234-391 
1267-71 
1247-50 
1265-65 
1250-65 
1280-ISM 


.511190-41 
+ 74,O|1230-18O 
+66,0 1276-23 
+ 72.61 12 50-800 
+66.511255-30 
+ 51.01250 
+40.0, - 


- ZINC 

a.m. ” | 
Official | 

+ or 

p.m'. 

Unoffloi' 

t_° r 


£ 

£ 

' £ 

£ 

Cash 

316-7 

-.76 

317-9 

+ «.5 


327-8 

-1.6 

330.5-1 

+ 6.b 

S' m ont ... 

317 

-.6 

— 


Prlmw'ts 

— 1 



•35.S 



Sales: 6,022 (4.424) lots of 5 tonnes. 
ICS Indicator prices lor August 4. 
(U.S. cents per pound). Other Mild 
Arabicss 133.00 (133.50). Robustas 
ICA 1976 129.00 (130.75). ICA 1968 
129.25 (131.00). Unwashed Arabices 
207.50 (same). Comp, daily ICA 1968 
162.75 (163 25). 



Yeafrday 

Close 

+or 

Business 

Done 

August- 

October 

December. 

February... 

April 

June 

August. 

£ 1 

per tonne' 
116.00-20.01+1.26. 

117.60- 17.7; — 0,10 
122^0-22.7: — 0.20 

124.00- 24.81 — 0.20 

126.60- 2 7.0: +0.06 

128.00- 29.0 

127.08-51.0 

117,20-16.10 

122J0.21.I10 

124.80-2S.U 


T& 5 i + " 


Month 

ago 


GRAINS 


ALUMINIUM— Unchanged in routine 
trading. For ward metal opened at £741 
and fell to £738 during the morning's 
dealings. Tha metal advanced during 
the afternoon through a high oi £741. 
with the close on tha late Kerb at 
£740.5. Turnover: 4.975 tonnes. 

Morning: three months, £740, 38. 
Kerb: three months, £738. Afternoon: 
cash.' £751. Three months. £738, 40. 
Kerb: three months £740, 41. 


I.G. Index March Sugar 355-90-357-80 

Our clients speculate, free of tax, in very small to very large 
amounts, on : — 

1. London Traded commodities, including GOLD. 

2. Hie STERLING/DOLLAR exchange rate. 

La Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 9192 


CORAL INDEX: Close 480-485 (unchanged) 



Are Lead prices 
aweightonyourmind? 

Be prepared — -follow the trends 
read the experts’ forecasts in 

FINANCIALTIMES 

TORLDCOMMOOrtYBEPOKT 

a specialist weekly newsletter 
For a sample copy and/or subscription details, 
write to: . 

The Subscription Dept. (WCR) 

The Financial Times Business Information Ltd. 
Minster House, Arthur Street, 

London EC4R 9AX 


PUBLIC NOTICES BO ND DR AWING 


GLASGOW DISTRICT COUNCIL 

8IHs tsiKS 68.S0 ES-Om. « 

MatomSsiS.f f ,80. ABOUCMiOW £40-3m. 

Bllft.mKKMdlW £1 3.25m. 

"^JrwTK CtritPORATTON *»' ZT 

C3.OOT.000 Bilta htUtd Stt Awm 
*t mature 4th Nmmnrtjw 1 9 W. 

Applications . £38.000.000. QuWandWO 
£15-900.000. 


CORRECTION NOTICE 
THE NORWEGIAN STATE AND 
MUmOPAL POWER CONSORTIUM 
3IRA-KVIN A KRAF TS ELSKAP 

7UHi STERLING/ DEUTSCHE MARK 

Band Drawing PuMMbed 1st August 1950 
£100 Bond 

No. 10033 should read 11033 
S.-G, Warburg & Co: Ltd..- 
50. Gresham JKrwri. 

London EC2P 2£B. 

6th August. .1950. 


Aiumin'm 

a.m. 

Official 

t 

+ or 

p.m. j 
Unoffloll 



£ 

£ 

£ 

£ 

Spot 

746^ 

-B.6 

750-1 

—.6 

5 months 

737-8 

— 3-6 

739-40 



LONDON GRAIN FUTURES— The mar- 
ket opened 10-20 lower end found 
hedge selling on country movement in 
barlay. but at 30-40 points lower there 
was substantial major short-cavering, 
and values steadily returned to un- 
changed by lunch. In the afternoon 
session values moved up to 25 points 
higher where profit taking pared values 
to close unchanged 20 points higher. 
Wheat was s generally dull affair but 
at lower levels there wee no selling 
interest and the market cosed steady 
between 20-35 points higher, reports 
Adi. 


NICKB. — Declined slightly in quiet, 
conditiona. Forward metal opened et 
£2.810, tailing to 12.805. at which price 
It closed on the late Kerb. Turnover 
558 tonnes. 

Morning: three months. £2.810. After- 
noon: cash, - £2.780. Three months. 
£2.805. 


WHEAT 

■Yeaterdey 
Mnth; close 

+ or 

BARLEY, 

Yesterdayj+ or 
olose | — 

Sept. 

95.60 

+ 0.56 

90.90 

t 


99.30 

+ 0.26 

95.15 

1. 

Jan... 

103^5 

+ 0.2S 

90.10 

j + 0.10 


106.G5 

+ 0.20 

102.50 

+ OJD 

May.. 

110,10 

+ 0.30! 1D5.CKI 

1+0.10 

July.. 

113.60 

+ OJO 

— 

1 


NICKEL 

i 

a.m. 

Official 


i '! 

p.m, . 
Unoffld'ii 

r — • 

+ or 

Spot. 

3 months 

S78B-S6 

2B1D-5 

+6 i 
+ 6 j 

27BS-95 
2B1Q-5 | 

+ 1S 
i+5 


' * Cents per pound, t SM per picul, 
t On previous unofficial cl tree. 

SILVER 

Silver was fixed et 15.45p en ounce 
highor for spot delivery In the London 
bullion market yesterday, et £6.8345. 
U.S. cent equivalents of the fixing 
levels wore: apot SI 0.700, up 1Q24ic; 
three-month SI 6.446. up 36. 6c; six- 
month SI 6.837. up 45.9c: and 12^month 
SI 7.641, up 38.2c. The motel opened 
at £6.80-6.86 (SI 6.05-16.20). and dosed 
at £6.70-6.77 (S15.80-15.95). 


Business done— Wheat Sept. 95.60- 
BS.15. Nov. 99.25-99.10, Jan. 103.35- 
103.10. Mar. 106.66-106.40. May 110.20- 
110.05. July 113.65-113.55. Sales 99 
lots or 100 tonnBS. Barley Sept. 91.00* 
90.60, Nov. 95-25-94.85. Jan. 99.20- 

98.75. Mar. 102.55-102.05, May 105.90- 
KS.50. Salas 322 lots of 100 tonnes. 

IMPORTED — Wheat. U.S. Dark 
Northern Spring No. 2 14 per cent Aug. 
99. Sept. 100.76, Oct. 103. Nov. 104.2S. 
Dec. 108.75. transhipment . east coast 
U.S. Hard Winter 13 1 * per cent Aug. 

96.75. Sept. 99.75. Oct. 100. Nov. 

101.75. Dec. 103.75 tranahipment east 
const. English fob Sept. -Oct. 100. Oct. 
east coast, Nov. 103. south coast. 
Mein: French Aug. 122 transhipment 
east coast South African Yellow. Aug.- 
Sepi. 80. Barley: English feed fob 
Aug. 92. Sept. 83.50. Oct. 96.50*7, 
Om.-Doc. 98-99, sellers east coast. 

H GCA— Locational ex-farm spot 
prices. Feed barley: S. East 88.30, S. 
West 86.50. W. Midlands 87.00, N. 
West 85.00. 


SILVER 

per 

troy oz. 


Bullion +or, LM. 
fixing I — j 0.m, 
price 1 [Unoffloi 


*r j 

loi’r 


« RUBBER 


Spot [ 6S8.45p +16.5 672p 1—4.0 

B months. 709.00p +15.7 699.0p -4.5 

6 months. 730,40p +1S;7 — I 

ia months 7?i.70p +15.7 — | — 

LME — Turnovar 36 (48) lots of 

10,000 ozs. Morning: three months 
711, 12. 10. Kerb: three month* 7tl. 
09. Afternoon: three months 693. 98. 
97, 96, 98. Keib: three months 700, 01. 


The London physical market opened 
slightly steadier, with good lerminsi 
interest throughout the day, dosing 
firm. Lewis and Past reported an fob 
price for No. 1 RSS in Kuala Lumpur 
of 286.5 (283.5) ' cents a kilo and 
SMR 20 at 259.0 (2S7.5). 


COCOA 


No. 1 

Previous 

YAsTday 

Business 

R.S.S. 

Close 

Close 

Done 

Sept 

Oct. 

SQJSO^OM 

57.B0-55.flB 


fll.80.flU8pB,flfl-fi9.1D , 

i HUM 


Sales: 95 (165) Iota of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw eugar): 
£322.00 (£302.00) a tonne d{ for July- 
Aug.-Sept. shipments. Whits sugar 
daily pries was £339.00 (£330.00). 
Overnight reports of the sbIb of 100,000 
ton ns of prompT raw sugar to 
Venezuela, and the threat that hurricane 
Allen might cause damage to some of 
the major cane producing area* in tha 
Caribbean, produced a very steady 
market during the opening session. 
Despite a slight sot-Esck. prices 
gradually edged higher to record gains 
of soma £10 from overnight levels, 
before profit-taking blunted the 
advance, and prices fell back to close 
below tha opening levels. 

No. 4 Vest' rd ay s Previous Business 
Con. [ Close . Close i Done 
tract ! ' j 

£ per tonne 

Oot I347.M-54S.0 338.50-57 JO<25B.OO -39.00 

Jam. 4M,Oa-iMA3n.Og-4g.75 l 362.00-4 1.30 

Mch 558.75-357.0 343^048.75^384.0048 J5 

May 348.M-S60.0IB45.DD-45.M #67.00-43 ^0 

Aug 1335.50-388.0 332.5D-25.00!54 8.00-36.00 

Oct 322. 00^24. OlSlBJS-EO.DO 1533 JW-20.00 

Jan^n^S 10.00-5 18j; ao.t:.> 1 0.00132 1 JjjjOjO 

Salas: 9.729 (7,615) lots ol 50 tonnes. 
NUMBER 2 CONTRACT— tiose (in 
order buyer, seller, business, sales). 
Aug. 325.00. 334.00. 340.00-315.00. 48.- 
Oct. 349.75. 350.50, 356.50-339.00. 1,046. 

Tate and Lyle ox-rDfinary pries for 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
and £420.50 (£399.00) for export. 

International Sugar Agreement (U S. 
cents per pound fob and' stows d 
Caribbean port). Prides lor August 4. 
Daily price 30.34 (28.63): 15-day 

average 27.70 (27.44). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close fin order buyer, sellar, 
business, sales). New Zoalind cents 
per kilo. Aug- 350, 360, nil, nil; Oct. 
380. 386, 366, 1: Dec. 364. 369, nil, nil; 
Jan. 3 08, 372. 371, 2: March 372. 374. 
373-372. 7; May 372. 376. 372-371. 7; 
Aug. 374, 376, 374. 4; Oct. 374, 378, 
376, 7i Dec. 375. 379. 378. 1: Jan. 377, 
382. nil. nil. Salas: 24. 

SYDNEY GREASY WOOL— Close (In 
order, buyer, seller, business, sales). 
Australian cents par pound. Oct. 456.0, 

459.0. 46OJM58.0. 17; Dec. 459.5 461.0. 

482.0- 460.0, 37: March 467.0. 467.5, 

468.0- 467.0. 20; May 468.0. 470.0. <471.0- 
470 0. 4; July 471.5. 472.5. 472.0471.0. 
8: Oct. 471 0. 472.5. nil. nil: Dec. 473.0. 

474.0. 473.0473.0. 1. Sales: 88. 


MetaJa j < 

Aluminium j£810/815 £618/811 

FrooMkt IS171D/174D.+ 10 'SfTOO/174 

Copper ; i 

Can w'bar... £909.75 +7.26 ££903.5 

3 mths. £929.25 : + 6.76X926.25 

Cash Cathode- £878.5 :+5 |£877 

5 mths. £905 

Gold troy oz... : 5629.5 

Lead Cash _l£349.5 

3 mnthe. £360.6 


I + 6.5 *902 
— ,8582.5 
+ 4 -X338 
>+3JE'£*A" 1 


, 546.5 

Nickel-. X3.186.4S 1 1*3,248.35 

Preemkt (elf flb’f 2.90/3.05: — 1280/3 10c 

Platln'mtr'y oz'£lB2.50 I '£182.50 

Free mkt :£274.60 ' + 0JJ5 £303.60 

Quicksilver! ,...:8400/4l5 „ 18385/485 

Silver troy oz. '682. 45p ,+15.55, 733 J20p 

3 mths. l7OB.O0p :+1B.2D 761.70p 

Tin Cash £7.242.5 :+ 22. 5X7,27 Z.5 

3 mths._ £7,215 1—10 '£7,272.5 

Tungsten 22,04/ft 1 $ 142.65 I £143.85 

Wolfrm 22.04 (MS 146/ 151,+ X '8143/146 

Zinc oash ..,£518 j+4.5 <£301,76 

3 months..... £330.75 + 5.5 i£3 12.25 
Producers—. -6780 ! !$780 


635 


419 

550 


450 

323 


— 1B|6645 

— i ; 

— '£410 

— 1BIS657.50 

— (&440 

— II 2287.75ic 

— | £95.25 


. — 1 

k”U 


93.75 


+ 1 XI, 1 17 
+ 1 £1,088^ 
+ 74X1,427.5 
+ 1.10 85J20C 
+ 1.25 58.50p 
+ 20 £280 
- 290p kilo 


JUTE 


Yesterdays] or j Business' 
COCOA 1 Olos* j — l Dona 


+2 981-970 

+ 1 11024-1015 
+ 1 >1062.1055 


SOP 981-982 

Dec 1021-10221 

March 1062-1063 

May 1003. 108a + 3.5 ,1085-1078 

July M ...1104-1106|+a 11100 

Sept 1124-11271+3 1123-1119 

Dec- 1146-11521+4 <1146-1114 


Oct-Di , 

Jan-Marj85.eo45.flttSS.fllL64.10 
Apr- JneKB-MS-ODiB? jn-67^0 
Jly - So pfi7 135-71 85-78.18 

OCt-Dea74,40-M 1 Gffl72,SIJ-72,7B 


Jan-Marffe.£®-77m763fl-7b.M 
ApLJne. 173 35-79. 80j 77 30-7830 


08.15-84.50 

B9.lfl-87.50 

7130-78,58 

7536-7530 

77.58-7538 


Sales: 1.522 (1;302) lots of 10 tonnes, 

COFFEE 

To follow a lata reversal in New York, 
London opened £25-30 higher, reports 
Duxel Burnham Lambert. With trading 
wall matched in a mmJerataiy active 
market, prices stabilised in a fairly 
narrow range whilst maintaining a 
steady lone. A stronger than antici- 
pated New York opening influenced 
further gains in the afternoon, and 


Salas: 695 (131) at 15 tonnes; 3 

(B) at 5 tonnes. 

Physics! dosing prices (buyer) wsrr. 
Spot 57.50p (56.25p), Sept. S2.Q0p 
(60.50p). Oct. 62.54 (SI.OOp). 

COTTON 

LIVERPOOL — Spot and shipment sales 
amounted to 41 tonnes, this being the 
total for the waok so far. Limited 
dealings occurred partly booausa of tha 
high overage cost of tee raw material, 
whits only restricted operations ware 
mentioned - In North American and 
Afnean qualities. 

SOYABEAN MEAL 

Tha market opened with losses of 


August c and f Dundee: BWC £200 
BWD El 74, BTB 0*3, BTC £207, BTD 
£177.. Antwerp Aug. BWC S475. BWD 
*409, BTB $577. BTC S468. BTD $418. 
Jute goods e and f Dundee; Aug. 40in, 
10 oz £12.14, 40 ih, 7 1 * oz E9.48, B 
Twiffs £30.57. . 

POTATOES 

LONDON POTATO FUTURES — A 
generally steady market, with gains 
of 30p by lunch. Short-lived sailing in 
early afternoon moved values back 
towards unchanged, but buyer* were 
again In evidence by tee close, to put 
values at the highs, reports Coley and 
Harper. Closing prices: Nov. 40.60 

+50 (high 40.60. low 40.00); Fab.. 47.00 
+ 50 (high 47.60, low 47.10); April 
54.50 +50 (high 54.50. low 54.10). 
Total traded: 37 (42) lots ol 40 tonnes. 
* 

GRIMSBY FISH — 8upply good, 
demand good. .Prices at ship's Ads 
(unprocessed) per stone: Shell cod 
C4.00-C5.00. codlings £2 00-E3 00: 


Oil* | 

Coconut (PNQ. 

Groundnut 

Unseed Crude.) 

Palm Malayan., 

Seeds 

Copra PhiHp....' 

Soyabean ILLS.)! 

Grains i 

Barley Futures' £95.15 

Maize 

French No3AMi £122 

Wheat. 

No.l Rad Spg. J 
No2HardWlnt> £96,76 
Eng. Milling tw t ! 

Other ! 

commodities' 

Cocoa stiipt...., £1.076 [ 

Future Dec.|£l,0213 ! 

CoffeeFt* Nov, £1236,5 
Cotton A,lndeac]94.40r 
Rubber (kilo)-. 57.50p 
Sugar (Raw)....X322 
Woolf ps B4i kL|286p kllol _ 

— not available. • Sept. w Aug. 
z Indicator. 5 Buyer, t Per 76-lb Raek. 


Haddock (medium) £3. 60- £4. 40. small 
n. 50- £2. 30: Plaice (large) £4.00- £4. 70, 
medium £3.40-£5.40. beat small £3.20- 
C3.70: Skinned Dogfish Verge) £9.20. 
medium £7.00; Lemon Soles (large) 
£7.50. medium £6.50. 

MEAT/ VEGETABLES . 

MEAT COMMISSION— Average fat- 
stock prices et representative markets 
on August 5: GB~Cattb 74J)6p per kg 
lw (—0.61). UK sheep 115.44p per kg 
sst dew (—13.00). GB pigs 61.5Bp per . 
kg lw (-0.01). 

SMITHFIELD— Pence per pound. Beef: 
Sconish killed sides 62.0 to 56.0: Eire 
hindquarters 69.5 ta 72.8. forequarters 
37.8 to 41.0. Voal: Dutch hinda and 
ends 94.0 to 102.0. Lamb; Engliah 
small 55.2 to 59.5', medium 53.5 to 

57.5, heavy 49.5 to 54.5. Importad- 
frozern — NZ PL 59.0 to Cl 33: NZ PM 
52.0 to 56.0. Poric; English, under 100 
lb 40.0 to 48.0. 100-120 lb 36.0 to 

46.5, 120-150 lb 38.0 to 44.5. 

COVENT GARDEN — Prices in sterling 

par package except where otherwise 
stated. Imported Produce: Oranges— 
Moroccan: 54/113’s S30-5.40: 

Californian Sunkist: Valencia Lates 72/ 
113*8 6.00-8.40: Outs pan: Prot&a/Navels 
3 00-5.55: Jaffa: 144/168*5 1.20-1.50. 
Lemons-— Italian: 100/150’s 4.20^.50: 

Spanish: Trays 25/45’* 2.20-2.40,; boxes 
4.50-6.00; Outapan: Boxstf 6.WJ-6.20. 
Grapefruit Outs pan: Marsh Seedless 
3.90-5.10. Tangarinaa — Brazilian: Honey. 
80/ IK’s per box -7.00. Apples— 
Tasmanian; Democrat 10.00-10.50, 
Croftons 10.00, G. Smith 12.50; South 
African: Golden Delicious 14.00, Granny 
Smith 13.50; Dutch: 22 lb Golden 
Delicious 4.20; Spanish: 22 U> 5.50-6.00. 
Pears— French: Dr. Guyot per 28 lb 
3.00. par pound Williams 0.16-0.18: 
Spaniah; Limonara 0.13. Peaches— 
Italian: (ray3 2.20.2.80: Gresk: 2.40; 

French: 2.40-2.60. Nectarines— Hal lari: 
5.00-7.00. Plums— Spanish: Santa Rosa 
1.60-3.00, Burbank* 2.20-3JB; Italian: 
Burbanks per pound 0.25-0.30. Apricots 
— Hungarian: per 10 !b 3.20. Grapes— 
Par pound — Cyprus: Cardinal 0,30, 


NEW YORK. August 5. 

THE LIVESTOCK complex found itesH 
in a major retreat on reports ol in- 
creased country marketing. Trade buy- 
ing provided good support (or capper, 
carrying - the market sharply higher. 
Coffee advanced in a major mova on 
producer buying and shortcovering. 
Cocoa rose on trada buying and short- 
covering. Grains and soyabeans closed 
with good gains, at the best levels for 
the day. Sugar rose on indicarione tHai 
hurricane Allen might hit Haiti, Jamaica 
and Eastern Cube. Gold drifted lower 
on the announcement by Canada that 
1m ounces of gold would be offered 
for sale. Silver advanced moderately 
on overseas buying. Cotton closed 
sharply higher on reports of low 
moisture in the major oroducing areas 
of tha U.S., reported Heinold. 

Copper— Aug. 96.85 (96.10). Sept. 
97.95 (95.70). Oct. 37.86. Dec. 98.60. 
Jan. 19.15, March 700.20, May 101.25. 
July 102.30. Sept. 103.35 Dec. 104,75. 
Jen. 105:20. March 106.10, May 107.C0. 

Potatoes (round whites)— Nov. 88.5 
(89.5), March 116.3 (115.0) .April 145.6. 

Sugar— No. 11: Sept. 34 JO (33.42). 
Oct. 34.45 (33.62), Jan. 35.24. March 
35.16. May 34.00. July 32.83. Sept. 
31.3fl. Oci. 30.68. Jari. 28.88. 

Tin— 780.00 asked (776.00-733.00). 

CHICAGO, August 5. 
Land — Chicago loose 22.50 (same)'. 
New York prime steam unquoted. 

Live Cattle— Aug. 72.55 (73.22). Oct. 
69.50 (70.46). Dec. 69.40, Jan. 70.75. 
Feb. 70.60, April 71,86. June 72.75, 

Live Hogs. — Aug. 45.60 (46.55), Oct. 
42.72 (44.05). Dec. 46.05. Fsb. 49.40,. 
•April 48.57. June 51.30. July 51.90, 
Aug. 52.00,' Oct. 51.50. 


tSMaiie — Sept 338V (333»-). Dec, 
343 |338’ 4 ). March i#P«. May 350. July 
350. Sepr. 339>j 

Porit Bellies— Aug. 45.17 (45 35). 
Feb. 67.25 (62.57). March 61.17. May 
61.90. July 62.05. Aug. 61.40. ' 

Sliver— Aug. 16C6.0-1600.D (1585.0). 
Sept. 1612.5 (1597.0). Oct. 1630 0. Dec. 

Fob ' 16M0 - AO" 1 1723.5. June 
1756.5. Aug. — . Oct.—. Dec. — . Fab. 
75,, ^P ri * 1923-5. June 1957.5, Aug. 

tSoya beans— Aug. 776-777 (764M. 
Sept. 780-782 (774M. Nov. 797-802, 
Jan. 672-609. March 819*1-820, May 820- 
821. July 819-820, Aug. 813. 

/JL S S r " b «? an "•■‘—Aug. 211.5-212.0 
Sapt. ai4. 0 . Z1 a.g (211.9).. Oct. 
217.5-218.0. Dec. 222.0-222.9. Jan. 223.2 
March 225.0. May 226.0. July 227 0 
Aug. 224.0-228.0. Sept. 223.0-225.0. 

Soyabean OH— Aug. 27.65-27,75 
(26.731. Sept. 27.90-27.93 (26.93), Oct. 
28 05 3. Dec. 28.3S-2fl.45, Jan. 
28.25-28.30. Marvh 28.15-28.25. - Mav 
28 40-2B.4Q. July 28.42-28.42, Aug. 

28.40. Sept. 28.35 B 

t Wheat— Sept. 459-458 (4564). Dec. 

479'j-477 (4771, March 493*1, May 497- 
4364. July 494-495. 

WINNIPEG, August 5. 
SBarley— Oct. 136.50 (138.00). Dec. 
134-70 (135.50), March 135.70. May 

136.40. ' 

All cents par pound eK-warehauee 
unless otherwiso stated. *S per- troy 
-ounce. 4 Cents per troy ounce. 
*4 Cants per 56-lb bushel, t Cents 
11 5 w,r shDrt « n 
(^,000 lbs) 5 scan, per metric- ton. 
55 S per 1,000 sq. feat, i Canty per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM, August 5. 
Wheat— U.S. No. 2 Dark Hard 

Winter. 13.5 par cent. half-July/haH- 
Aug. -5205:50- Aug. $210r Sept. S212. 
Oct. S212, Nov. $215. U.S. No. 2 Red 
Winter, Aug. $198,. Sbpi. $200, Oct. 
S202. U.S. No. 2 -Northern Spring, 
14 per cent. Aug. S211. Sept. $213.50. 
Oct. S318. Nov. 220.50. 

Maize— U.S. No. 3 Com Yellow, spot 
$1%. afloat $163. Aug. $162. Sept. S162, 
Oct. $164.50. Nov. 165.50. Dec. S166.50. 
Jan. /March $171.50. 

Soya beens— U.S. Two Yellow Gulf- 


porte Aug. S311.50. Sept. 316.50,.“ Oct. 
$321.75. Nov. S323, Dae. $326. Jan. 
$329.50. Fe.b. S333, March $335.75. 
April/May $336. Argentine Aug. $300, 
Sept. $307 sellers. 

Soyamai)— i 44 per cent protein U.S. 
afloat S248, July S256. Aug. $257. Sept. 
$202, Oct. $205. Nov./March $275. Brazil 
Pellets afloat $260. July SSI. Aug. $267 
Sept. $274. Oct. $280. Nov./March $286^ 
PARIS, August 5. 

Coeoe (FFr per 100 kg)— Sept. 915- 
923. Dec. 365-975, March 396-1 015.- May 
1.020-1.035. July 1.030, Sapt. 1,051. 
Salas at cell: 1. 


INDICES 

FINANCIAL TIMES 

Aug. 4 | Aufl.l ) Mnth ago~ Year ago 


DOW JONES 


1. 270,58 j274.B0 | 272.46 1 281.4 9 
(Base: July 1, 1952=100) 


Dow i Aug. 
Jon<^ 4 

[ A i 3 ' 

Month 

ago 

Year 

ago 

Spot .j 441.97 
Ftur s' 445.96- 

441.97 

449^9 

426.82 

444.66 

398.92 

402.60 


MOODY’S 

j Aug. 4 | Aujjri [M’nth agb jYoar ag o 

1281 jil217,44- 1188^ | 10 56.o" 
(December 31, 1931-100) 


REUTERS 

Allg. 6 |Au gT~4'|M'nttt agolYeaF ago 
1718.6! 1717.5- 1 1691.3 I 1548.fl" 


(Base: September 18, 1931 =100) 


Sultan* 0.35, Alphonse Lava tee 0.50. 
Melons— Israeli: Ogcn 3.00-4.00, Yellow 
10 kg . 3-20-3. BO; French: . Cha rentals 
8.06. Water Molon*-£reek: per 12 
kilos 3.00. Bstunos— Jamaican: 28 lb. 
per pound 0.17. Tomatoes-- Guernsey: 
1.60; Jersey: 1.40. . Onions— Spanish: 
5.40-5.80: Texas: 5.60. Cabbages— 
Dutch; White 3.504.00. Capsicums— 
Dutch: 4.50 Greon. 8.00 Rad. Cherries 
— American; per pound 0.80. 

English Produce: Potatoes— Per bag. 
new 1.00:1.30. -Mushrooms— Per pound 
0.30-0.6Q. App l es — P er pound Bramley 
0.14-0.26, Grenadier 0.16-0.20. Filbaskei 
0-20. Howgate 0.22, George Cave OJO, 
Miller's Seedling 0.22. Strawberries— 
Per H lb 0.15-0.K. Plums— Par 12 lb 
Rivers 1.40-1.50. Quillin's Gage 1.80- 
2-00. Cabbages— Per .bag l.80-2J!D. 
CauliHowers — Per 12 1.00-1.60. Peaa— 
Per pound 0.12-0.15. Broad Beans — 
Per pound 0.10. Beetroots — Per bag 
1.40. Cucumber*— Trays 10/12's 1.60* 
180. Tomatoes— Per 12 lb 1,00*1.20.. 

Lettuce— Par pound round 1.50, Cos 
1.80, Webbs 1.80. Carrots — New crop 


■®! h Onions— Per- bag ‘3.50- 

4j20. Celery— Par 12/30 2.00-2.20 

Cherries— Per pound 0.35-0.45. Marrows 
— Eaeh 0.10-0.12. Capsicums — Par 
pound 0.25-0.30. Runner Beans— par 
pound 0.20-0.30. Swedes — Per 28 lb 
Dcutm 1.40-1.60. Courgettes^— Per 
pound 0.14:0.18. 


Rearranged da 

The start of trading on 
proposed Kuala Lumpur c 
modity exchange is now tei 
tively set for October 22, acci 
ing lo primary indust 
ministry deputy - secrel 
general Haji Ismail Bui 1 
Ahmad. The first commoi 
to be traded on the eccha 
will be crude palm oil. 
Reuter 


s. 
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LONDON STOCK EXCHANGE 




nervous and confused by July banking statistics 
Late falls range to a point— Equities follow trend 


Account Dealing Dales 
Options 

‘ First Declare- Last Account 
Dealings lions Dealings Day 
July .28 Ang. 7 Aug. S Aug. 18 
Aug. 11 Aug. 28 Aug. 29 Sept 8 
sepl. 1 Sept- 11 Sept. 12 Sept. 22 

• •' New time " dealings may take 
3 lac: from 9 am two business days 
fcaritar. 

Having expected and prepared 
itself for a set of banking figures 
sharply distorted by the termi- 
nation' of corset, controls, the 
Gilt-edged market was yesterday 
completely bewildered by the 
julv statistics. Indications that 
sterling M3 may have risen by 
5 per cent during the month 
exceeded e7en the most pessi- 
mistic estimates. Trade was 
delayed For some time while the 
Implications were considered 
and the market was soon in full 
retreat following its resumption. 

Early gains resulting from 
hear-closine. and extending to ^ 
among lonaer-daled stocks, were 
immediately wiped out as 
dealers lowered quotations by 
amounts varying from \ to a full 
noint on much wider dealing 
spreads. Tn a highly confused 
r."d nervous market, the lower 
pdoes failed to deter selling, 
however, and the tone weakened 
further in business after the 
official close. 

At that time, high-coupon 
longs were showing net falls 
ranging to a point with t..e 
partly-paid Treasury 13 per cent 
■7QQ0 at 32 against a high for the 
dsv of 33?; the £20-paid medium 
tan stock. Treasnry IT? per cent 
1<J91 " A." settled at 17? com- 
pared with an earlier 18?. Other 
tongs were around l lower on 
balance, after gains of that 
amount, and the shorts, too, 
surrendered small initial im- 
provements tD close about i 
down on balance. 

Seasonal influences continued 
to play an- important part in the 
equity sectors, but the leaders 
made a positive move to rally 
from a dull opening. The 
attemot was measured by the FT 
Industrial Ordinary share index 
which, after showing a fall of 
1.6 at 10.00 am. was a net 1.8 up 
at 2.00 pm. But the latest bank- 
ing statistics came half an hour 
later and trjftisfcirmed the scene. 
Guided by Gilts, leading shares 
settled lower on the day with 
the index finally 2.5 down at 
480.9. 

Southern "Rhodesian bonds 
steadied after Monday's collapse. 
Sellers were less keen and, with 
a few buyers operating, the 21 
per cent and 31 per cent 1967-69 
stocks regained 13 points to the 
common level of £108. 

The volume of business in 
Traded options left much to be 
desired with only 422 contracts 
completed compared with the 


previous day s 636. Lonrho con- 
tinued to claim most of the atten- 
tion. recording 142 deals. 

Union Discount dull 

The fresh setback in gilts 
prompted sympathetic falls in 
Discount Houses. Union were 
pa rtieu larly vulnerable and 
dosed 22 lower at 47Sp. while 
Cater Rvder relinquished 5 to 
373p, Clive, 49p, Gerrard and 
National, 2S0p, and Giliett Bros., 
2D5p, all eased 2. Renewed 
fears that a further cut in 
Minimum Lending Rate may 
now be several weeks off un- 
settled Hire Purchases. UDT 
gave up 3 to 62p as did Provident 
Financial, to 142p, and Lloyds 
and Scottish, to 102p. Adverse 
comment additionally aggra- 
vated FNFG, 1J down at 24p. 
Merchant banks to come on offer 
included Hill Samuel. 5 lower at 
130p. and Guinness Peat, 3 easier 
at 12Sp. The major clearers 
traded quietly before and after 
the latest lending figures which 
had no apparent affect on senti- 
ment. Barclays, which brings 
the interim dividend season to a 
close on August 21. hardened a 
couple of pence to 390p. 

Insurances closed with a 
firmer bias. GRE, 322p, and Sun 
Alliance. 724p, rose 4 apiece, 
while Commercial Union hard- 
ened 3 to 146p. 

Still reflecting the Monopolies 
Commission's decision to veto 
the Hiram Walker bid. Highland 
Distillers eased to 116p before 
settling for a two-day fall of 20 
to llSp. 

Press comment drawing atten- 
tion to the current plight of 
producers of building materials 
caused fresh dullness in Blue 
Circle which shed 10 for a two- 
day fall of 20 to 35Sp. Also in 
this sector, BPB lost 9 to 23Sp, 
Ready Mixed Concrete 6 to 190p. 
Tarmac $ to 266p. and London 
Brick 2i to 76}p. Redland eased 
3 to 165p following the annual 
report Around 10 easier on 
further profit-taking ahead of 
the interim results, Taylor 
Woodrow gave further ground 
on the announcement and closed 
a net 13 down at 463p. Costain 
shed 6 to 178p and SGB 4 to 
168p, but Newarthill. still 
reflecting the company's stake in 
County and District for which 
Costain has made an agreed 190p 
per share cash bid. rose 10 for 
a gain of 75 to 325p since the 
bid approach was announced. 
Malllnson-Denny eased 2 to 7op 
on profit-taking, but Montague 
L. Meyer revived with a gain of 
3 at 87p. 

A couple of - pence firmer at 
one stage. ICI slipped to 364p 
before recovering to the over- 
night 366p. Among other 
Chemicals. Ellis and Everard 


firmed 4 for a two-day gain of 
12 to HOp in response to the 
preliminary results, but BentokJI 
shed a penny to 159p on the 
slightly disappointing Interim 
profits. Allied Colloids added a 
couple of pence more to 109p. 

Small irregular movements 
were the order of the day in 
Stores following a small trade. 


recently, encountered profit- 
taking and reacted 7 to l33p, 
while Vesper, at lS3p, gave up 
7 of the previous day's advance 
of 20 which followed demand 
based on compensation hopes. 
Vi. E. Norton eased 2 to lOp 
following the pre-tax loss and 
passing of the final dividend, but 
satisfactory preliminary results 
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House of Fraser drifted down 3 
to 140p and Marks and Spencer 
softere'd 2 to 98p. J. Hepworth 
remained friendless at 75p, 
down another penny, after 
adverse comment, while Sumrie, 
19p, and E. Upton. 32p. relin- 
quished 2 apiece. Foster Bros- 
however, hardened 2 to S6p as 
did Freemans, to 124p. A similar 
mixed trend in Shoes saw 
Garnar Scotblair improve 2 to 
68p but Ward White ease that 
much to 55p. 

Helped by the confident tenor 
of the annual review, Plessey 
improved to 215p but closed 2 
lower on balance at 212p. Other 
Electrical leaders followed a 
similar trend, GEC closing only 
2 firmer at 476p, after 480p. 
Elsewhere, Unitech advanced to 
330p on the preliminary results 
before ending 2 dearer on the 
day at 322p. while "Ward and 
Goldstone, gtill reflecting news 
of the company’s link-up with 
GEC in the development of 
electronic car "wiring, advanced 
5 more to 72p. Quest Automation 
improved 7 to 157p in a limited 
market and H. Wigfall were 
similarly better at 155 p while 
renewed support left Cray Elec- 
tronics 4 firmer at 44p. 

Inclined harder at the start, 
leading Engineers settled a 
-shade lower on balance. Await- 
ing today’s interim statement, 
Tubes finished 2 cheaper at 256p. 
Mining Supplies, a good market 


and the proposed scrip issue left 
"Wagon Industrial 3 firmer at 
173p. 

With the notable exception of 
Tate and Lyle, up 4 at 142p, lead- 
ing Foods held close to over- 
night levels. Elsewhere, 
Hillards eased 6 to 14Ip on the 
annual profits setback, but FMC 
firmed 3 to 69p following satis- 
factory preliminary results. 

Rotaprint slump 

Rotaprint became a notable 
casualty m miscellaneous indus- 
trials. falling 7 to 15p. after 13p, 
in the late business on the Snail 
dividend omission, the near-67 
per cent contraction in annual 
earnings and the extensive 
ratrionaJasabion proposals. Besto- 
bell, firm recently on hopes of a 
second takeover bid from BTR, 
feW 12 to 26Sp following the 
liquidation of speculative 
positions after the announcement 
of BTR’s plans to acquire Huyck 
Corporation of the U.S. in a dead 
worth around £61an. BTR ended 
6 lower at 344p. Neil and Spencer 
came on offer at 75p. (town 5. 
Centreway softened 2 to 12Sp fol- 
lowing the lower profits. Fading 
bid hopes left Royal Worcester 
5 off at 315p, while Aeronautical 
and General encountered profit- 
taking after the recent sharp rise 
and finished 10 down at 375p. 
Alexander Russel declined 4 to 
93p and Marley tost 3 to SSp. 
James Wilkes, on the other band, 


found support and rose 4 to 76p 
while Norrros were also bought 
and finished 3 to the good at S5p. 
after S6p. Cowan de Groot edged 
forward 2 to 71p in response to 
the increased profits and AAH 
hardened a penny to I66p after 
comment on the annual figures. 

A firm sector of late on 
recovery prospects, Motors Dis- 
tributors met profit-taking and 
Henlys shed 4 to 90p, while Lex 
Service eased I£ to SOp. Tate of 
Leeds fell 5 to 72p despite a 
favourable Press mention. 
Excited on Monday by news that 
British Car Auction, 2 cheaper 
at 64p, had increased its stake in 
the company to 8.75 per cent and 
was contemplating a full scale 
bid, Caffyns touched 161p before 
reacting to close 3 cheaper on 
balance at I55p. Airflow Stream- 
line met selling and dipped 4 to 
2Bp. 

Against the general trend, 
Paper/Printings displayed several 
notable firm spots. James Cropper 
put on 7 to a' 1980 peak oif 140p 
in a thin market, while renewed 
speculative support lifted Mills 
and Alien 10 to 300p. Cutler 
Guard Bridge added 3 to 25p fol- 
lowing a Press mention, while 
Wace revived with a gain of a 
couple o 1 pence at 30p. 

Already easier on accasional 
offerings and lack of support. 
Properties gave further ground 
in late dealings which left Land 
'Securities 4 cheaper at 362p and 
MEPC 5 off ’at 224p. Peachey, 
156p, and Samuel, 137p, both lost 
3, while British Laud eased a 
cuple of pence to 90p. Elsewher, 
Estates and Agency added 4 for 
a two-day gain of S to I04p on 
small buying, while Westminster 
and Country touched 58p before 
settling 2 firmer on balance at 
56p. Press comment on the com- 
pany's asset value left Regaiian 
3 dearer at 32p. Elsewhere, Hong 
Kong Land shed 5 to 123lp and 
Swire Properties 2 to 6&fcp on far- 
eastern advices. 

Oils trade quietly 

Interest was ait a tow ebb in 
fbe Oil sector. In line with the 
general trend, leading issues 
turned easier after a firm start. 
BP ending 2 harder at 344p, after 
348p, and Shell a similar amount 
dearer at 402p, after 404p. Lasmo 
touched 675p but ended a few 
pence cheaper on the day at 667p. 
Elsewhere, Double Eagle gained 
8 to 200p. while Strata Oil rallied 
14 to Ilfip after the previous 
day’s fall of 8 which followed 
news of the delay in the results 
of tests at the Woodada Dumber 
2 well. Occasional support lifted 
Marines 5 to 1409. 

Paterson Zocfaonls provided an 
isolated firm featured in Over- 
seas Traders at 314p, up 9. 


Harrisons and Crosfield dipped 13 
to ”3 ?Pl 

Trusts were inclined easier, but 
Financials were featured by a 
rise of 10 to 155p in Centreway 
Trust in sympathy with, the grin 
in Centreway Limited. 

Shippings met occasional offer- 
ings with losses of around 2 
recorded in P. and 0. Deferred, 
122p, and Ocean Transport, 124p. 
Following last week’s failure by 
shareholders to force board 
changes, a fair amount of loose 
Stock came cm offer in Milford 
Docks which reacted to 110p be- 
fore settfi ns at 115p for a fail of 
25. 

Huletts Corporation rose 15 to 
240p in South Africans on the 
announcement that Barlow Band 
is to sell its stake in the former 
to Anglo American Corporation Of 
South Africa: BR closed 7 easier 
at 393p. 

Mines mixed 

Trading in mining shares was 
quiet yesterday, influenced by 
the uncertain course of the bul- 
lion price, which (dosed un- 
changed at S624.5 an ounce after 
S635.5. The Gold Mines index 
moved up 2.7 to 377.1. 

South African Golds opened 
firmer on the back of the stronger 
gold price, fell away towards mod- 
day and staged a slight rally to- 
wards the close. Among the 
heavyweights. Kloof were out- 
standing with a gain of 3 to £141, 
while Free State Geduld, at £273. 
West Drietfontein. at £37|, and 
East Dricrontero, at £lli, all 
dosed 5 better. 

The lower-priced issues 
featured Kinross, up 19 to a 19S0 
high of 668p, and SUifootein, 
which gained IS to 933p. also a 
high for the year. Unfsel put 
on 9 to 594p, while Biyvoor and 
Venters post both gained S to 705p 
and 679p respectively. 

South African Financials were 
mixed, with Amgold leading the 
firm spots with a rose of 5 to 
£40J. Geucor. Anglo American 
and De Beers al tost 5 to S45p, 
67 Op and 41 ap respectively. 

Among Australian gold shares, 
North Kalgnrli put on 4 to SSp, 
and Gold Mines of Kalgoorlie and 
Poseidon both finned 2 to 400p 
and 2IOp respectively. The 
Rundle oil-shale twins both tost 
ground, with Central Pacific 
Minerals giving up 1} to £30 and 
Southern Pacific Petroleum \ 
lower at £1L Pancontinental 
gained 5 to 330p on news of the 
floating of its A us trail an oil and 
gas interests. 

The Malaysia Mining Corpora- 
tion merger companies were once 
again the only Tins in demand, 
with Southern Malayan 15 better 
at 640p and Southern Kluta reach- 
ing a high for 1980 with a rise 
of 10 to 370p. 


FINANCIAL TIMES STOCK INDICES 


Aug. i 

a 


AU9. 


Aug. 


July ; July ? July lAyexr 
31 30 | 29 ! 


i 

Government Secs. _.i 

Fixed interest. 

Industrial ; 

Gofd Mines. ■ 

Ord. DiV. Yield-., j 

Earnings, Yld.it) If ill )i 
P;E Ratlofneti i") 

Total Bargains 

Equity turnover £mJ 
Equity bargains total< 


70,15! 

7L88< 

400.9’ 

377.1- 

7.55; 

18.09J- 

6.671 

18,125: 


70.24 

78.00 

483.4 

374.4 
7.52 

18.02 

6.69; 

17.819; 

75.591 

12,214) 


70.78! 
72.5l| 
487.9 
375,8; 
7.44 
17.8& 
6.76 
18,6141 
89.33) 
12,002 1 


70.781 
72.8 1[ 
490.3/ 
369.8* 
7.41j 
•17.76! 

6.79| 

19,916} 

101.50J 

13,042 


71.43 

73.36} 

488.7} 

376,7) 

7,42^ 

17.78! 

6.7ljj 

18,656! 

112.561 

13,3531 


71,81j 

73.57| 

488.7] 

ass.a 
7.4li 
17.76] 
8.79j 


102.-86! 

14,9071 


72.11 
73.76 
46«' 
149J8. 
. 6.01 
17.62 
7.16 

76JS7 

10.M7 


70 am 481.8. 11 am 482.2. Noon 483.7. 10.10 485^ 

2 pm 485.2. 3 pm 482.1. 

Latest Index 01-246 8026, V’ 

* Nil =■ 6 - 22. 

Basis 100 Govt Secs- 15/10/28. Fixed Int 132B. Industrial 0*. 
1/7/35. Gold Mine* 12/9/65. SE Activity July-Dee. 1942. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1980 [since Compilet’n * 


Au 



High i 

i • LOW ! 

High ! 

1 LOW ! 

Govt Secs.. ; 

i 73.54 
1 121/71 

63.85 

(7/5) 

127.4 
19/1 /56j 

49.18 , 
ISll/75) ; 

Fixed InL.. | 

74.08 

(24/7) 

54.70 

(10/3» 

150.4 

(28/11/47) 

50.53 j 
(5/1/75) ! 

Ind. Ord | 

505.1 

06/7) 

406.8 
(5/1 1 

568.6 
1.4 A/79) 

49.4 1 

(SBlB/40) 1 

Gold Mines | 

383.8 
! 12SJ7) 

265.5 

08/5) 

442.3 ! 
122/5/75) | 

43.5 I 
RB1 10/71) 




Avg. 


* Gilt Edged...! 
j industrials...; 
I Speculative. 

| Totals t 


5-day Avrge. 1 
j Gilt Edged,.* 
, industrials:-. 1 


OtalB 1 


143.2'. 

99.7 

30.2 

73.8| 


124.3‘ 
992; 
- 33.91 
71.lt 


1U.B 
89.1 
3ZJ& 
61,8 . 


120.6 
38 JJ 
33.3 

70.8 


NEW HIGHS AND 
LOWS FOR 1980 

The roll owing shares quoted tn the 
Share Information Service yesterday 
attained qew Highs and Lows for 1980. 

NEW HIGHS (34) 

AMERICANS (2) 

Bankers NY IU International 

BUILDINGS (2) 

HAT Group NwwttriM 

CHEMICALS <1> 

BUS & Everard 

ELECTRICALS IJ) 

Cray Electronics Quest Auto. 

Kcde Int. 

ENGINEERING Cl) 

Cummins 1 978-94 Victor Products 

Northern Err0 [hK3USTRI m 

British Cine. Norrros 

Cont. statiooenr oihce & Elec. 

Dover com . WUkes UJ 

Macarthys Pham. 

PAPER (3) 

Chapman BaMtam Cutter Guard findae 

Cropper t/ames) 

PROPERTY a) 

Estates & Agency W’minster & CooiRry 

TEXTILES 11) 

Mackinnon Scotland 

TRUSTS <2) 

Oosstriara Cmtreway Trust 

OIL AND GAS ll) 

Double Eagle 

OVERSEAS TRADERS <2) 

Paterson Zoch. Paterson loch. *A‘ 

MINES 15) 

Kinross Sou them Kinta 

Stllfontdn Southern Malayan 

Middle Wit. 

NEW LOWS (20) 

BRITISH FUNDS <2) 

Exchequer 13pc 'BO Ekcheouor 3oc ‘S3 ‘A 

FOREIGN “ 


BEERS (1) 

Ma “ Wa,M 3 " U S5S« IC ALS (1) ■ - 

^ STORES <>) 

joneastrood^^^. ^ ' 

Crown House Norton W. E.y 

Ecfljro Teat Abrasives 

INDUSTRIALS CD. . 
Hawkins & Tluson Rotaprint 

Nei,i Insurance m 
Moran . Chris J n> 

Pan Atlas . . nT nnr 

MOTORS (1) 

AUil0W OIL AND GAS II] 

Sun UK Royalty 


, -" • •l 


Chinese «< 20 c 1B9B 
Do. SR 1912 


BONDS <31 
Do. Sue 1929 Boxer 


RISES AND FAILS 
YESTERDAY ? 

Up Down 8 m» 

British Funds 10 57 27," 

Corpns. Dorru and ■ 

Foreign Bonds ... 3 18 46 

Industrials — M 8 Z71 97B 

Financial and Prop. 54 166 276 

Oils 14 13 29 

Plantations — 6 W 

Mines ^ 48 44 66 v 

Others 29 54 87 

Totals 307 629 ’LSA'...! 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Tunes, the Institute of Actuaries 

and the Faculty of Actuaries 



EQUITY GROUPS 
& SUB-SECTIONS 

Tues n Aug. 5, 1980 

Moo, 

Aug. 

4 

Fri. 

Aug. 

1 

Thur, 
July 
31 ' 

Wed, 

n 

Year 

390 , 
(awnxD 




Esl 

Grtss 

EsL 










Earnings 

Kv. 

P/E 






Figures w parentheses shwe number of 

Index 

Oafs 

Yield % 

Yield % 

Ratio 

Index 

Index 

Index 

Index 

Index 


stocks per section 

No. 

Change 

(MaxJ 

(ACT 

(NeO 

Ho. 

No. 

' No. 

Ho. 

Ho. 




% 


at anu 







'1 

RABITAI GDODS/172) 

27839 

—0.4 

1659 

5.90 

729 

27956 

282.04 

28219 

28242 

247.73 



25730 

416.26 

802-07 

-L7 

-Ll 

+03 

17.88 

22.09 

12-2? 

651 

658 

7*1 tf 

26403 


26400 

22645 

3 


5.84 

5.40 

4 MM 

423.46 

42339 

42250 

369.47 


328 

1005 

79951 

80627 

80370 

810.83 

62684 

5 

6’ 


336.97 

18037 

2005 

7.73 

622 

336.90 

33667 

23650 

33510 

36859 

Mechanical Engineering (74).... 

—05 

1756 

736 

6.93 

18125 

182.77 

183.10 

18209 

17802 

8 

Metals and Metal Forming(16) 

CONSUMER GOODS 

169.49 

— 

2139 

1421' 

10.01 

558 

1W.49 

17120 

17216 

17222 

16500 

H 

12 


233.69 

34939 

—02 

559 

4.04 

806 

Z3U4 

23682 

23708 

23737 

23571 

LL Electronics, Radio, TV (14) 

+02 

10.99 

1X16 

34859 

35354 

35614 

35609 

33740 

13 

M 


97.79 

—05 

24.78 

10.79 

509 

9823 

99.04 

100.06 

10071 

15074 


103.66 

-13 

2239 

953 

505 

105.02 

10538 

18477 

18377 

11306 

CONSUMER GOODS 



23500 

24179 

21 

(HON DURABLES) (172) 

23350 

■ 

1736 

631 

604 

23357 

235.92 

23658 

22 

S3 

24 

25 
'2b 
32 


284.03 

+03 

15.97 

6.48 

731 

283.06 

28406 

284.95 

28631 

28756 


31757 

330.95 

— LO 

1900 

6.41 

606 

31757 

320.72 

320.95 

32135 

319.99 


-03 

17.45 

6.76 

701 

33200 

33308 

334.71 

333.93 

31107 


212.80 

1901 

7.05 

605 

21274 

21304 

21425 

21333 

20611 


352.69 


1L97 

451 

9.98 

35258 

35202 

35201 

35296 

31648 


435.06 

-0.9 

2L61 

737. 

600 

43506 

439.17 

44253 

44L71 

41133 


13237 

-05 

26.95 

9.87 

431 

13257 

133.22 

13404 

13286 

12686 

34 

35 


229.71 

-Ll 

13.72 

5.47 

950 

229.71 

23221 

23371 

23150 

25L41 


124.66 

-0.T 

2637 

12.67 

4.61 

124.66 

12557 

12502 

125.08 

15503 


222.89 

-0.4 

25.75 

10.44 

442 

22209 

22308 

22436 

22535 

24509 



26.67 

8.43 

1429 

27.43 

2667 

2667 

2653 

2706 

7871 

41 

42 


225.02 

—03 

1638 

639 

726 

225.02 

22683 

227.46 

227.49 

202.74 

Chemicals (16) — • 

3LL63 

-Ll 

19.85 

7.71 

5.78 

312.63 

31611 

31609 

22706 

10697 

31779 

227.46' 

10620 

28003 

43 

44 

45 

Pharmaceutical Products (7). 

223.65 

108.01 

— L7- 
+0.9 

1131 

18.75 

609 

7.68 

10.93 

622 

223.65 

10801 

2270o 

107.03 

22338 

12058 


588.69 

.—03 

1334 

.6.00 

935 

58869 

59336 

59476 

59655 

45645 

46 

Miscellaneous (60) 

284.99 

-03 

1530 

6.49 

7.76 

284.99 

285.90 

287.99 

28732 

242.92 

“49" 

INDUSTRIAL GROUP (492). 

ISEST 

—0.9 

1632 

653" 


SK5T 

5T 

Oils (8). — 

7TL27 

-14 

2932 

6.66 

3.70 

77127 

78210 

78532 

789.94 

63629 

W 

500 SHARE INDEX T 

292.01 

-10 

test 

Iff" 

604 

29201 

295.01 


295.87 

Z7200 

feT 

62 

63 

64 

65 
;66 

67 

68 

69 

70 

FINANCIAL GROUP (HRl 

zSj.66] 

-o.6 


"338 

— 

22666 

230Xl" 

230-75 

"5sr?r 

19xi7 


223.93 

-0.7 

4520 

751 

2.63 

223.93 

225.60 

22576 

225.72 

22256 


29L60 

— L9 


608 


29L60 

29711 

29875 

300.06 

26430 


243.98 

-Ll 

1220 

400 

3026 

243.98 

24665 

244.97 

24932 

169.06 


227.75 

-0.7 

559 


22775 

229.29 

229.49 

23004 

15612 


353.78 

-05 

- __ 

7.00 



153.78 

154.61 

155.76 

15702 

12554 


333.69 

139.54 

-12 

13.92 

6.91 

936 

333.69 

337.6Z 

33804 

34025 

26774 


-Ll 


509 


13954 

14L25 

14172 

14137. 

9974 


44033 

-03 

324 

2.67 

4237 

44833 

44171 

44401 

44502 

36693 

Miscellaneous (12) — . — 

14034 

-0.7 

14.74 

625 

852 

14034 

14127 

14053 

14004 

11755- 

TT 

81 

91 



-OS' 


555 



zsJio 

25834 

~S9 70 

25925" 

71710 


23935 

+03 

1127 

402 

10.70 

239S 

237.71 

23696 

237.47 

32333 

Overseas Traders (19) 

417.65 

-0.1 

1204 

7.69 

10.02 

41755 

417.99 

41671; 

41400 

34L75 

.w 

ALL-SHARE INDEXC^O) ^TT 

27923 

-03 

— 

625 

— 

s5Sl 

28l39'| 

28279 

28756 

24936 


•FIXED INTEREST PRICE INDICES 


. British Government 

Tues., 

Aug. 

5 

Day’s 

change 

% 

si ad}, 
uxtay 

xd adi. 
I960 
to date 

1 

UHterSjwfS— — — 

10570 

- -076 

— 

605 

2 

H5ye»5 — ; 

11176 

-0.06 

— 

631 

3 

0verl5yeare 

118.80 

-030 

■ — . 

7.91 

4 


13136 

-009 


724 

5 

/Ulstoda. 

moe 

-034 


776 



. FIXED INTEREST 

Toes, 

Mon., 

Yea- 


YIELDS 

Aug. 

Aug. 

ago 


British God. Av. Gross Sled. 

5 

4 

(approx.) 

1 

Low 5 yea/s. 

2187 

2183. 

1007 

2 

Coupons 15 years 

11.75 

1174 

1651 

3 

25 years. 

1175 

1174 

1695 



1332 

3375 

1202 

5 

Coupons ' 15 years 

1332 

13.09 

1208 

6 

25 yeai5..~ 

1296 

1295 

1206 

7 

High 5 years. 

13.(3 

2352 

3227 

8 

Coupons - 15 years.:.—. — 

1304 

13.42 

1243 

9 

25 years____.. 

. 1372 

1339 

1241 

10 


3128 

TI3fi 

1006 



a 

£ Tues. August B 

Mon. 

Friday. 

Aug. 

1 

| Thure. 
July 
41 

Wed. 

July 

50 

Tun. 

July 

29 

Mon. 
1 July 
28 

‘ FrL 

J a7 

Year 

ago 

(approx) 

1 — - 

i Index 
3 No. 

Yield 

& 

m 

Au 4 a ' 

15 

20-yr. Red. Deb & Loans (15) 55.60 

113.37 

56,58 

, 55.65 

55.65 

55.62 

55.52 

, 65.46 

1 

55.45 

58.41 

26 

Investment Trust Prefs, (15) j 50,94 

1375 

50.94 

! 50.94 

60.94 

50.94 

50.94 

50.94 

50.94 

51.11 

17B 

Conti, and IndJ. Prefs. (20) S 66.5a 

13.09 

68.55 

68.65 

68.61 1 

68.55 

68.55 

68.30 

68.10 

71.40 


f Redemption yield. Highs and lows record base dates and values and constituent changes are published in 
Saturday issues. A list of the constituents is available from the Publishers, the Financial Times, Bracken Houoi» 
Cannon Street, London, ICAP 4BY, price 15p, by,, post 25p. 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 1980 1980 

Stock tion marks price (p) on day high low 

Bowater £1 6 184 + 1 190 141 

RankOrg. ..* 25p 6 182 + 2 228 168 

Shell Transport... 25p 6 402 + 2 432 314 

Unilever 25p 6 491 + 1 512 38S 

AlUed Breweries 25p 5 83J + \ 89 68 

BAT Industries... 25p 5 275 + 2 290 223 

Dalgety £1 5 263 + 2 302 242 

Distillers 50p 5 219 + 1 222 184 

Euro. Ferries ... 25p 5 181 — 1 191 9S 

First Nat. Fin’ee lOp 5 24 — li 29 9J 

Hepw*th Ceramic 25p 5 107 — 1 112 861 

Lonrho ‘New’ ... Nil/pd. 5 17pm — 1 30£pm 15}pm 

Smith (W. H.) ... 50p 5 145 + 1 163 132 

Tarmac 50p 5 266 - 8 274 183 

Tate & Lyle £1 5 142 + 4 ITS 118 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ing ing tion meat 

July 21 Ang. 1 Oct 23 Nov. 3 
Ang. 4 Aug. 15 Nov. 6 Nov. 17 
Ang. 18 Aug. 29 Nov. 20 Dec. 1 

For rate indications see end of 
Share Information Service • 

Money was given for the call 


of Endeavour Oil. Lonrho. MF1, 
Sovereign Oil, Bnnnah Oil, 
First National Finance, Daejan, 
J. Finlan, Bellway, Reo Stakis, 
Westminster Properties and 
Coral Leisure. No puts were 
were arranged in Sovereign Oil, 
reported, but double options 
Daejan. Bnnnah Oil, and Wood- 
side ePtrolenm. 


RECENT ISSUES 


EQUITIES 


|3 * = « 1900 

issue od !5 = « 

Price IE'S 1.3 50 ' 

Pi ]<“■ ' “ | High , Low j 

sui.i c b 1 linn ! on L 


Stock 


|8*L 


= 0. I — 


538i 2 l F.P.' 

' 

— *100 

80 

■T 

F.P.j 

— 260 

215 

55 

F.P.j 

— 1 94 

74 

160 

F.P.: 

- [153 

135 

100 

F.P.I 

— 110 

91 

fSl 

F.P. 

- 78 

67 

♦80 

F.P.I 

— 112 

98 

$57 

”1 

— 85 

73 


1 si-? 

o =to 


or 




Energy capital fiajpl! 98 

itHair Bros. 260 

Home Farm ProdstOp 94 

ttMarinex lOp 140 

Peerless 92 

ittRolfe & Nolan lOp. 72 
ttS.P O. MlneralslOp 100 
jUtd. Electronic 20p.j 77 



12.9 


2.3125 122.0 


FIXED INTEREST STOCKS 


& 

§S 

ipifl* 

o-D |2 Its 

1980 

Stock 

r. 

rf- or 



High | Low 

ii 


ll 

100 

F.Pj23:7 
f.pJ — 

120 jl09l s 
1001; 99 

ias 4 IBM 
69 63i S 
102 |l 01 

British Homo Stores 93! Cnv. Ln. '92 

119 

tt.H. 

98 

£ 2 Cfi — 
F.PJ - 
F.PJ - 

Denmark 13% 2005 

London de MldlandliTds 8 ig pc Deb.'89-94 
Outwich 10S Pref 

181, 

69 

101 

«... 

«r 

| F.P.|29(8 

105Ig|l011a 
104 |103U 

south staff. Waters?* Ra. pf. *88 

Sundarl'd A S.ShleldE Wtr-S** Rd.Frf.1985 

106lx 

104 

— 


“RIGHTS” OFFERS 


| ' Latest 

Issue, az. : Renunc. 
Price, ’e? ' Date 
Pt j <£ ; • ■ 


1980 


High ! Low 


65 

103 

132 

IB 

100 


F.P. 5(8 
F.P. >14/7 
F.P. '23)7 
I Nil ; 7 '8 
F.P. : 3)7 


55 

F.P. 

22:7 

34 

F.P. 

1:8 

92 

Nil 

30/7 

50 

Nil 

85/7 

13 

Nil 

_ 

100 

F P 

15:8 

76 

F.P. 

30:7 

263 

F.P. 

1/7 

126 

F.P. 


50 

Nil 

15:8 

120 

Nil 

15:8 

52 

F.P- 

aar? 

78 

Nil 

20:8 

10 

Nil 

13/8 

1212 

F.P 

31/7 


• 1/9 
1 15. '6 
8(9 
■ 12:9 
: 7:8 
15:8 
29:8 
12/9 


12(9 

20:8 

15/8 

8/8 

12/9 

26/9 

126/8 

10:9 

3:9 

126/6 


1 

; 96 

: 127 
169 
, 12 «pm 
I 169 

I 75 

: 36 
13B 
92pm 
ISipm 
; 292pm 
96 
374 
;17 5pm' 
304pm 
30pm 

ot 

35pm 


Stock 


ih :+ _ or 


88 jAnderson Strathclyde.. 

117 lAstbury & Madoley 

146 IBerlsford iS. &W.i 

9*pmiBrengreen 

112 .Garless Cape) 

61 lChartorhall 

50 1 Clive Discount. 

123 - 

85pm 1 
lUpml 


iCoaltte. 

ICrast, Nicholson.”...^., 
DerrUron 


3i*gm| ZlspmjSturla.. 


278pm Ferranti I 

87 Hazelwood FoodL'.’!.’_7_ ”’ 

307 l^nd Securities. .... 

27pm Uoyds 4 Scottish....^ 

154pm Lonrho 

25pm McKay Secs J 

56 Malllnson-Denny. 

30pm Polly Peck. 


12 iThurgar Bard ex. 


96 

121 ; 

16B • ] 

10 *epm ' — I 
145 
62 
50 
133 
90pm 
15pm 
283pm 
94 
366 
166pm 
17pm 
25pm 
70t 5 M 
20 pm 
2 pm 
12 


n-1 


-2 

i—2 


1—1 
+ 5 




Rsnundanon data usually Iasi day lor dealing free ot stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Grass. T Figures assumed. 
* conversion ^of^ shares not now ranking for dividend or ranking 

e Fence unless otherwise 

ordinary shares as a 
§5 Reintroduced. 11 Issued In 
partly-paid allotment letters. * With warrants, tt Unlisted security, tt issued 
as units comprising two participating preisrance shares and one ordinary share 
at R3.50 par unit t Dealings under specie! rulo. 


r ‘-ever auows lor conversion 01 snares not now ranking 1 
only lor restricted dividends, f Placing price to public, pt ; 
indicated. 1 1ssued by tender. || Offered to hoidere of 
“ rights.'* 0 Issued by way ol capitalisation. §§ Reint: 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

Henderson Admin. (Guernsey) Ltd. 

7 New Sl, 5L Pete* Fort, Gurnory (M812654V2 
Amencan 0/S (USc) .PUW.7 lfi5| +13 — 
Henderson Oaring Group 
801. Gloucester. U, Redder, Hongg Kong 
Japan Fd. 'July 30_.|USn?« 

Japan Tech. July 28 _ 

' ' [29 J 


Murray, J ohn st o ne (tnv. Adviser) 
lU.HopeSL.Glasgow.CZ 041^215521 

Hope Sl Fd J ‘ “ ‘ 

BAirray FiindJ 
Pacific Fd_ Jane: 


m i=j = 

421 | J 



Pacific rf.Jnlv 30. I 
Bond Fd. July 31 1 

loduMw of PnAminary c ha rge. 

Ha (-Samuel & Co. (Guernsey) Ltd. ■ 

8 LeFetwre SL, Sl Pwer Port, Guernsey, C.l. 

Guernsey TR 1179.7 19221+081 3.47. 

Hil Samuel Invest. Mguit. InM. 

P.O. Box 63/Jersey. 0534 Z738L 

HS Channel Is. Fd.— |135u 
Fixed Int.Fd. —POL 



H.V. Interbeheer 

P.o. Box 526, Dent Holland ‘ 

EmmUalhs. Price). 1 OF57J5 1 1 — j 1.75 

Internationa Pacific In*. MgmL Ltd. 
P.O. Box R237, 56, Pitt Sydney, Aujl 
J avelin EquHyTsL—JAC <3 35H+0U2] 3.95 

Jarrfine Flenung & Co. Lid. - 
46th Floor, Connaught Centre, Hong Kong 
Jardbie Estn. TsL___' 

JanflneJ’^.Fd.* — , 


Jaitfine!. , 

Jardine Flem. InL — 

JarOlne Seoui!les..JJ 
WI.fctSecAllne.jr 

Do.fAcoxn.) l 

NAV Jane . .. 

Next sab. day Jriy 15. 

Leopold Joseph & Sons (Guernsey). 
Hlrxel CL, 5L Peter Port, Guernsey. 0481-26648. 
LJ. Sterling — JOl® IL84| | — ■ 

Kemp -Gee Managemt. Jersey Ltd. 


NaL W estmin s ter Jersey Fd. Mgre. Ltd. 
45 La Mottt.SU SL Heller, Jersey 0534 36241 
High Income Fund. .. 

Evilly Fund L 

Memational Bontf* _HL5 52.0, 

’Sub. day every Uses. 

Negit SJL 

-10a Boulevaid Royal, Laxembourg 
NAV Aug. 1 IU5SUM — 1-0.421 — 

N.E.L. International Ltd. 

P.O. Box 119, Sl Peter Port, Guernsey, CJ. 

Sttrirng Deposit (48.7 

Sttding Flttri I merest . 148 £ 

Sterling Managed 146 J 

Iml. Fixed ! merest-. J47 .6 
I ntid. Managed |47D 

Pacific Basin Fond 

10a Boulevard Royal, Luxetntaag. 

NAVJim 6 1 USS16J0 Huai — 


Phoe ni x International 
PO Box 77. SL Peter Port, Guern. 
imer-DoHar FinxI^.., 

Far Easl Fund 

JnU. Ciereney Fimd _ 

Dollar Fxd. Irx. Fund. 

Star. Exempt GUI Fd. 



048126741 




1 Charing Cross, SL Heiier, Jersey. 

Capital FwxJ \1422 

Income Fund 157.1 

Gift Bond (0.015 

Keyser Ullmano Ltd. 

25, MiUr SireeL EC2V 8 JE. 
Fonseiex... 


U422 -14631 I - 

=8*1 3IE3 - 


053473741 
1159 


King & Sbaxson Rtagrs. 

1. Charing Cross. SLHrlier, Jersey. (0534)73741 
yaUey Si. t*ter Port, bm.’ |04BjJ 2470b 
lThgrrusSLreeL.IXxisd^AN... . (06241.4856 


Si J™- weTOYN^ 53 Z} J 122 

W*. vOtf, SCCS. TUL 

dura = 


Providence -Capitol Life Ass. (C.U 
PO Box 12L Sl Peter Port, Guernsey 0481 26726/9 
Sterling Bond Fd.„_J55J ■ 57_ r 

Slerltag Eguity FdJ_|S4J 67.1 

, nkt a St*r X. Next Oeakon , 

Quest Fond MagmnL (Jersey) Ltd. 

PO toxM4,JL Heller, Jersey. 0534 27441 

Prices on-iyfe 

•RBC Investment Managers Limited 
PO Box 48, SL Peter Port, Guernsey. 0481^302L 
f ntL Income Fd IDSSH3Z 10.9O| 4 _ 

Richmond Life Ass. Ltd. 

48, Athol Street, Douglas, 1 . 0 . M. 
txjmie SUverTrua 
Do. Diamond B«L_ 

IrtVi Gift Bond 

Sierihu Deposit fid. 

Atlas G« 4Com.Fi 

Rothschdd Asset Management (C.l.) 

P. a Box 58, SL Julians CL. Guernsey. 048126331 

iRS :H iS 

Q. C. Commodity* hDO.4 10 O 4 % 

ttBabdni m- l* 

£32219 l+aiel _ 
jaw a Urnitm 


Sentry Assurance fntemaUora! Ltd. - 
PD- Box 1776, HamHUa 5. Bemodx. 

Managed Find IUSSU0O 528001 — l — 

Singe- & Fried hin d er Ldn. Agents. 

20 , Caonan SL, EC4. 02-2W964i 

BSlfestcISSa 5“|=i li 

Standard Chartered IntL Bd. Fd. 

37 rue NoCre-Dame, Luxembourg. 

NAVAug.4 1 USJKU9 - 

Stronghold ‘ Managem e nt Limited 

PiO. Bn 315, SL Metier. Jersey. . • 0534-71460 
Commodity 7 nisi PUOfiO MUNI - 

Surinvest (Jersey). Ud. (x) ■ . 

'(hem Hse, Don Bl, SL Heller, Jsy. 05342734% 

-M - • 

Jap. lodes 7st . 62S+£S| • 

Surinvest Trust Managers Ltd. 

48, AiM Street, Doughs, Meof Man. 0624 23914'. ■ 
The Coin Trust |307J 3H21 — J - 

TS8 Unit Trust Managers' 1 CJJ. Ud. 

10, Wharf SL,SLHeTier, Jersey (Clk 053473494 

sfeSfeii at: 

Axes on Aogut 6. Ned sub my Augxst H. 

tSB G at Fund Managers (C.U Ltd. 

10 Wharf SL, SL HeUer, Jersey (Cl). 05347349* 

TSB Gib Fund N6.0 

TSBGikFiLOiy.) — J9L0 . , 

Prices an Aug. 6. Next sab. dij , 

Tokyo Pacific Holdings N.V. 

Iminds Management Co. N.V„ Corarao. 

NAV per share Jidy 28 US$79 M. 

Tokyo Pacific Mdgt. (Seaboard) K.V.' 
Intinuc Management Co. N.V^ Curacao. . 

NAV per share Jety 28 USS3&0L 

Tyndall Granp 

P.O. Box 1256 Hamilton 5, Bermuda, 24760 


2 Neij SL, SL Hc8er, J 
Afner«anJoty31. I 



01-6238000 



Kletnworf Benson Limited 

20, Fencterch SL, EC3. 

EirimesL.— 
wransey Inc— 

Do. Accvm. 

K.B. OR Fund 

K.B. InL Bd. Fd. IncJ 
K.B. InL Bd.Fd.Acc. 

K.B. Inti Furrf , 

K.B. Japan Find — _J 
K B. Seri. Asset Fd.. 

K B U.S. Gwth. Fd. - 
Signet Bermuda „ ..... 

Laard Br o thers & Co. (Jersey) UjL 
P.O. Bex 108. SL Melier. >rsey. C.l. 053437361 
La External Fund ..JiKSOM U 2& f „_.J 0.20 

Lloyds Bit (CJJ U/T Mgrs. 

P.O. Box 195. SlrHedwr, Jersey. 053427561 
Uoyds Tsl 0"seas___ 159.9 ■ 63 7| 4 186 

Uoydi Truji J 1220 

■ert Aug. 6. 

Uoyds Bank International, Geneva 
P.O. Bex 438, 3211 Geneve 13 {StrtorrtamQ 

M & G Granp . 

Thee Quays, Tower H 1 B EC3R 6 BQ. 

AUarticAH.5 


O.C. Sre^reFtl.**... 
~C.C. Jul 
Bel. Fiona 
Canadians 

OMark ___ 

Dutch biMrr 

French Francs 

tPrjCO . 
’*OaMy 



ItalMfl Lira _ 

5mgaporeS 

Sterling 
xiuFrsna 
U^.S 




=f& 

UnSife Assurance (Overseas) Ltd. 

P.O. Box 1388, Han Hum 5-31 Bermuda 
lmemJ.Mngd.Fd i USSLO) J —4 - 

Union- l i wu tmant-G — Bacfdrft mbH '• 

PtW/ach 16767, D.6000 Frairitfiai 16. 

Urxlondj [DU1726 

UUfcofc . EBti-fS 

Urirtma 

Utd. IntnL Mngmnt (C.I.) Ltd.' 

14, M oleaster Street. SL Hefier. Jersey 
U.I.B. Fund — ; (BSDHH 10621 


IftT. 


Rothschild Asset Mgt (Bermuda) 

P.O. Box 664, Bk. ol BenmNa BJcL, Bermuda 
Reserve Asets Fd.^JUSSULBf , 1025).....^ — 


Prices on Mt 21 Nexl dealing July 


0534 73933 


6.46 

6.63 


01-6264568 



(AcCum Unit4__. 

Management Intenational Ltd. 

Bk. of Bermuda BMg, Bermxla. 809-295-4000 

Midland Bank TsL Corn. (Jersey) Ltd. 
28-34, H.H St, Sl. Heiier, Jeney. 0534 36281 
Midland Drayton GJft.flflGJ I!)0.9 jS} -OJT 1189 
Samuel Montagu Ldn. Agents 
1 14. DM Broad Si., ET2 01-588 6464 

Apolkj Fd. Jufy31 ISF527D 57191. I 3.12- 

Hd i 


Save & Prosper intemation^f 

Dealing ID 

P.O. Box 73, SL Heiier, Jersey 

ueut&cnmsrr Bd.**±. 

Oflr. Fxd. Int.*“t I 

St Fixed — ** ! 

Yen Bond Jot 

Equity Funds' 

SSS» c cfn!!;-f’ 

Far Eastern 

Jjtorth AmeriMn*t_._ 

.Sepro "j „.i 

Trust Channel Isl.* _ 

CeJttoodMy Fun* 

Sl Ihw ! it'***^4i24J ■ 1244 I 020 

“lY’ces w Aug. 4. *»July 30. ~“Auer*l 

W JW3L ptSMremSgt. 

For Scfdesinger IritemtioiBi 
see BrHannia/Sddesltigtr 

Schroder Life Granp 
Erterprise Home, PortsmoudL 
International Fuads 
EEoutty , , 

^^l'ritereit7Zl~ 



van Cutsem & Associates Lid. 

42, Ewe* Street,' London, WC 2 01-3536845. 

PanAioer. O’*- FA} USS 27 J 1 ). — i - 

S. G. Warburg & Co. Ud. ^ 

30. Gresham Street. EC2. . 01-60045® 

Enrray InL Aug. 4 

■Crt.SLSFd.Jnw 31. 

Mwc. Einobd July 30. ll 
Mrt. b^r. Aug. 4 L,_ 1 

Wwbmg Invest MngL-Jrsy. Ltd. 

7 Lfteary Place, 5 l HeUer, Jty. Cl 05343^ 

I5«l -:U i 8 




TMT Ud.’ 



Wianflejr Investment Service! LtrL, 

4th Floor, Hutchison "Home, Hong Kong 

W?rdfeyTruS lamjZ 23JOI+07 

Jtotfey NMn As. 

Hartley Bond Trust -JlJWill 
Wardtey Japan T rtatj 

WorM Wide Growth Management# 

"10a, Boulevard Itoyal, U iaewbM ig- . 
Wirtdwide Cth Ffl . USS2U9*. I Y 

Wren Gommodffy Trust 

34 St George's SMtadttfaM 

WrmCbttqtod.TsL.HM' 46A— i'-' 


070527733 



Sfixed Interest 

LUanaged J 

S Managed.. 

J- 1 Schroder Wagg & Co. Ud. 

120. Cheapude, EC2. 

Am. lm.Tfl.Jtty 24., 

AflanFd.Julyrf | 

Ch side S Aug. 4 „ 

Darling Fd. Aug. X 

WSflBSti 



■ - NOTES 

Price are ra pence wdess otherwise 
Yrtldi % {dwwn In tet colum) a«oV hr 
expenses, a Offered prices inefude • 

b Todays prices., e YieW based , on 
£ SS? - ■ * -Today’s opening IPS;- 

h Osutbution free of UK taxes. P ^25^ . 
mrfttn Inawn plans. iSWK, *' 22 * ■ 
O. Ud. insurance, » Offered price Modes all e*PJ«». . 
01-5884000 except agent's comancclon. y Offered price 

a 8 eflJfuses H bougbi tboutfi managers. 2 . 

dW's once. V Net rf tan otr reansed «***_£* . 
■Sess mUeaitit by *t f S*n«y Jg: ; 


P Suspended. YW»*l*£e\Kf 
T Ex^ubdUUon. # <wy J* 8 * 1 **** « 
bodies. 






August 



^inanc&LTimes Wednesday August 6 1980 
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0CK ">^ 

*S& ! juiT"? " 

* l 30 . Jtajj 


70.78 

■*ao.sj 

369.8; 

7.41 

17.76! 

"C.79- 


7 l.qj 
73.8 6 . 

<88.7 
376,7 
7.42 
17.78 
_ 6.7g. 

is fl , c _ 6 .7 r 
■01*501 112 SR 

. -~->ll 

’ Bm 405 3, f 



FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 


not. 11 ] 

50, Ctnmarry lane, WC2A 1H £ 01-3420282 

SJ? 

CndjmcuBt Unit Tst Mars. Ltd. 
WBacttmbury, Lotxfan EMM 8BD. 01-248 4484 


TRUSTS 


Abfaojr IMt .Tjt llnsw. (a) 

72*91 GMtihte* fltL'Ajlesbufy Q296 5941 

« JH23! 


I High Inane 

Noth Amman J 

Caradun Exempt* 
Caaftiua Trust — M 
mmaA*uniBL*j 


P7.6 


83.7. 

2.7. 

as. 





H & 6 Group (yXcXi) 

Three (buys, Tow HIU.EC3R 6M. 014264588 

*aa£3TM 


lT «- 1828. ,_ 
'-Dec. 1042, Ustfli l 


H 


S.E. 


activity 


dealing by WaMsMy. 

Cftscart Unit Tst. Mngis. Ltd. (aXg) 
4Md»ffleCfei 1 Etflnticjfli3 031-06% 

DfS.Artwr.Fd GOA 3101-011 11 

Dei. totcnatl, ; « 20 -53 Z5 

Cm High. Oa._™ffl.« 44.71 -13 IDA 

Cres. ^serves — _H7.5 SUM 54 

Cits. Tokyo ROI Hn-afl 10 


Ada Harvpy A Ran Unit Tst. Mirers. ^ 

asaassss"- -v“«» ssByssast^*- 


8821 1 USD 

Wied Hm*ro Ltd. (a) fi,) - 

SSS=h 


.. flanstaple, I 
Tool Perl. Unit TsLffi.9 


2531+0.11 13.90 


A||i 


' —Daily 

GUt Edgacl 

.BP^matve; 

j ^ay Avra e . 
l£J!f 5? 9ed - 
. IndiMtriais 

'instant 


t 


l “3j 

99.7 

304 

73j 


124.J 

SBj 

33.9 

71.1 



l uh mMtona l Bredr 

sssr * — * 

Secsf 

SAtcHH FWnfs 

' ~ i."sFd.. 

,jw — h 

ggg ! 4aS ss - s 

F»JL " 

ns 



Dfacrethinary unit Fund Managers 
New Breed St, EC2M 1NU. 

Dto. tot July 25wJ2214 237.21 | 5.41 

E. F. Winchester Fund MtraL Ltd. 

44, OfaouWwry Scare. WCIAZRA 01-6Z38893 

aSSfKstgi 

Emrai A Dudley TsL Khgamt Ltd. 

28b AXKvtarle St, WL 01-4933211 

Emso# Otdey Tst — (80-9 87J| f 6J» 

Bpdty A Uw Un. Tr. M.? (aXbXc) 
Amnham Rd, High Wycaofee. 049433377 
BMtyilw |82J7 87JI-04 «28 

Fidelity i n t er nati onal Management Ltd. 
6Z-63, Queen St. London. EC4R 1AD. 01-248 4891 

^^mr=r~^ A - J**-*jua 

Growth + Income. 

Special Sits. . 

James Finby Unit Trust MngL Ltd. 
10-14, West Hde Street. Glasgow. 041-204 

J. FWav IrtemaiT pt?4 

Accua (JniB ■ . . 
j.FiMrH^'iiiiznt. 

J. FMw E utolFiii.— 

Acmn. Units — - 


American Reamery.-' 
(Aram. Unit}), 
AustndaslMi— 
(Acorn. UnHs), 
ConsnetiH*™,,™ 

(Accum. IWtsJ 

Compound Growth.-. 
Qm^SM Growth— 
CmwrclMliK. 


European-. 

(Acorn. Units), 

Extra Yield 

(Sum Units), 

Far Easton — 

(Amur. Untef 

Fundee lnv.Tsts.__, 

tAeenm. Units), 

Genera 

(Actum. Units)— . 
High Inume - 
(Amm Units) 

^oniCUnicJ, 

Madmen 

(Accum. Units), 
Midand 




J. Henry Schroder Wagg & Co. LhL9[i)[c) 

120,Dumpm*“.E-D2 l 

Capital July 29. 

(Accum Ihnttl, 


01-240 3434 



f«S= 

i Managed 


Income Ffl. July 29— 

(Accum. linns)- 
Gen. July 30 — 

(Accum. Unir.i- 

Eiropc Jcriy24-_ 

(Atom Umb)——-- 
“PpiCh WJiiyza 
^eowry “ 

■SpetEx. __ 

■For tax uet'M 

ScotHsh Equitable FmL Mgn. Ltd.p 
28 SL Amtrws Sq. Edinburgh 031-1564101 

Income Units 154.2 630j -0« 5Ja 

Accum. Units [732 .. . 78.^ -OJj &28 

Bsallrsg tiay WnfttestJay. 

For Sdiaj see Car, Sting (Jot Trust Mousss. 

Seettotty Selection Ltd. 

Regis Hse v King WittiM St- EC4. 01-623 4951. 

UMGthTaACC IMJ 263] t 3.9R 

Umi GUi Tst Inc V&A — J 3.98 

Stewart Unit TsL Managers Ltd.(a) 

45, Charlotte Sq v Etfinhurgh. 031-2263271 uf«tProo Flnxl 
tStmart Amerkao Fund *«« r J?° 

StaMtard Units Mi 73M — J 1.73 

AccutlUoiu 75J 80 — . J — 

Wkhrkawal Units —HR? 5L4| — J — 

*Stnwt Bfltfah CttHol Fprt 

Standard __.|iA?4 17?.7| -(Ul 5.« 

Accum. UntU— JlfeS _.207.?|-D^ 5.%> 


Capital Life Assurance* 
Coustan Hpusej Oupei Ash Worn. 


m 


Pocenakerlmt.FcL 

C h arterho u se Magna Gp.* 
Swpdemon Hse. Brawl Cenee, Blet 
Milton Keynes. 

' at 

UA9 

Chieftain Assurance Fuads 

11 New Street, EC2M ATP. 


090228511 

1=1 = 


Laoghain Life tasae. Co. Ltd. 

Lansram Use. Kohnbrtx* Dr^ VW4. 02-2035211 
Harwey Pea. Fund —11044 1D4.9I 1 — 

WapiSP) *K7S1 bL 2 85l5j HZH1 — 


Provincial Ufe Assurance Co. Ltd. 

222 BkbQpsgate, EC2. 01-2476533 

Pm. Managed Fd r . 

" ' tei 


&hm ^ s B™m nwt akut.) lm. 

r SSSS,““* > 



Property Fund 

EtpiiftfFunrt . | 

FxdlnLFurtd 


Managed Growth — 
MarapCd UCttW — 

154.71 
87 « 
13146 

High IncoTW 

IrKomet Growth- — 
Base Resourtes— ^ 
American 1=1 - 

BT.52 

3?J3 

15398 

10555 

Cash — 

10994 


9L7j 
lDfc.BC -0.16 

S£1S 

)IU^ 


01-2333933 
-101! 103 



City of Westminster Assurance 

ssB&aa* “"&■»«« 


Fmdt 
rrusee. - 

lAmn. UnteJ____ 
Char<bomtJtoy29_ 
ChaHtund Ain. 5__ 
Pere>osEx.July28_| 


MamiUfa Management Ltd. 

St George’s Way, Stevenage. 

Growth linltl. 


Dealing tfue. A Fri. “Wed. 

Sun AMance Find Mngt Ltd. 

SunAlUaiKeHw^Kantmm. 040364141 

Exp. Eg. July 9. IU0110 318JM I 5,M 

Vnw Fjnily Fd. ll26.4 1M.4) -Ob| 5JB 

Target TsL Mngrs. LhLWaXg) 

3L GrBfcam St, E.C2. Dealings: 02% 5941. 
Athol Decent, Ethn. 3. 031-2298b21fi! 


-175- 


043856101 


793} | 4A7 


Commo di ty. 

Energy— 

Financial — 
GUI Accum. 


Mayf l ower Management Co. Ltd. iitmimNMTnst 

14-18, Gresimn St, EC2V7AU. 01-6068049. Special S'nawms— 

Incooe Aug. 4 BMS llfcq —J &.90 finwrnan Eagle 

General Ain. 4 
ikl4 


Anderson Unit Trust Maugera Lid. JTFMw'FdinTt&ZiCTJ 
158. Fmdiacfi5L,EC3MM^^ 6239231 AtturSUnW^ T. ZTpfc.1 
tU.T —161* 6t21 -18} 581 


Prictt w Jrfr 36. 7t»rt doltog input 



I noil. Aug.* 

Mercury Fund Managers Ltd. 


Padtk: Income-. 
Pacific Accum.— 
Income. 


30, Gresham St, EC2< 

Mrc. Ge*i. Aug.6 

Acc.yts.Aug.6 | 

Aire. Tnt. Aug. 6 1 

Act. ills. Aug. 6 — 


EC2P2EB. 


01-6004555 


A usbacbe r Unit MgraL Co. Ltd. 


Framnugton Unit MgL Ltd. (a) 

64, London WMI. EC2M5NQ. 01-^85181 


“MBS 


Accum. I 



Extra Income. 
Preference Share. 
«w«y.„ 


Inooine and Growth 
Growth .. 


Profeuiaial Aug. 6— 212.3 

Eqh.Ex.liK 2665 

Eqa^iEx.Acc.Aug.b. 396.9 


162-3 


900 

B? 

m 

fo 8 

W 




67.4 -OJ 
50.1 -0 l 
_97.7 -OJ 
m; -o.4 

27^ ^ 
34.3 -OJ 
301 MJ 
+02 


5041 +0.^ 
57-ffl +az 
. aoq -03. 

*SJ:a 

426.3 -2.0- 


255 

-UO 

128 

ZJ3 

^8 

654 
534 
4 72. 

f.n 

6.43 

643 


Maugnl Fund. 
£n]Ui Fund — 
Farmland Fund ^ 

Morwy Fund 

Gilt Fund 

Black Gold FcLm 
PULA Fund.-. — 

Soc.Prtp.unnsHi — 

Pens,GtdCa&iai— . 

Peas. MngrL Atr. 

Pens. Money Cau.— 
Pens. Money Ac&_ 
Pens. EepatyCap. — 
Pm EmacvAcc. — 
Pen^GHtSinnCap — ; 
Pens. Gilt Short Act. 
Pern. &k m«l cap. 
Pens. Gift Med. Acc-. 
Pens. Gilt lumgCap— 
Pens. Gilt Long Acc.- 
NFSECap, 



Bo. Accum. 

Freed lolttai 
DD-Acoon. 
itaLloisai. 

Do.Aaom. 

Maoayed laihat 

fM flrffif ■ 

Prcomy WtW„ . .1 

Dfl /t g yi. _ 1 _ 

Legal A Gcrert (UcHPenshHa) Lid. 

Exempt Gash hat — 0381 
Do. Asmrg. 

Exempt Erpy. IM—[ 

Do. Accum. I 

Exempt rixedlrdt—h 
D0.Aca3B.-_. 

Exempt Mngd, 

Do. Accum.— 

Exempt Prop. Is 

Do. Aaum. 

Legal & General Prop. Fd. Mgn. Ud. 
11, Quees VictonaSL, EC4U 4TP. 01-2489678 

- 

Ufe Assur. Co. of PcflBsyhaala 

8, New Rd., Ctatlunv Kent. ■ Midway 812348 

UCOP Units _HDJ9 10511., I — 

Lloyds Life AsSmauce 
20, Cfifton SL, EC2A4HX 01-2477699 

Op- 8 'A^Man. illy 31_ 



Pr uden t ia l Pensions Limited# 

Kohom Ban, ECIN 2NH. 01-4059222 

ns»lt=|9 M=| = 

Prop. FG Jdy 16 09,46 40681—3 — 

Reliance Mutual 

Toobrldge Wells, Kent 089222271 

ReLPrnp. Bds [Z9L5 — | 1 — 

Rothschild Asset Management 
SL SwhhfK Lane, London EC4. Q 1-626 4356- 

NX. Proa HS6.2 1MJJ „i — ■ 

Ttexi a*, period ScpL SftOsL 

Ruga! Insurance Group 

New Hall Place, Liverpool. 051-2274422 

Royal Shidd Fd HWl 20U1-L5I - 

Save & Prosper Groups 
A. GLSLHeten’^, LxJn, EC3P3EP. 


-. .-fit- 
JihFd.— 
Depasii Fd; 


PI 


FB 


Prop! 

Gilt Pens. Fd.. 

DcpO&J>at!-Fd.r 


145.M 

&8B.1 


‘A'_ 

— ta' inbis jafiai.gn 
Op8*A InB Jty 3L_P5_ 

Pens. Pr.Cap. Jdy_31. Jl44 3 

Serasli) These are bat rfess lor eartier pckxes. Pr&FjbL/^. JuTy 3lE 


1 


NFSEAcc. 

Soe. Brei Ui* Fund -11767 18551 

Fond crtrenL’y dared bw tmeameiM. 


Senes’ ijrPrtcei are for ptfioes issnrt ifwr lllJ.980. Pens.Eq.CapT 


Perform Unhs- 


.260.0 



Commercial Union Group 
St. Helen's, 3, Uodenhah, EC3L 
Vr.An. Ac. Aus-2— J 78.47 



01-2837500 


arwGlcn'ire* 


BEERS 


3» MoWeSL, EC2V7JA,_ _. 01-6Z36376 Ameoc* Aug. 4 KS8 

1160 Am. raroundAi^i.4.; 


fao. Monthly Fund_J147J) 157.d , 


chemicals 
W Urothero° RES M) 


CacdOI Ta.... 


ArtHrthMt Securities Ud. (aXO EttVifl’ 

37, Queen SL, Uatao. EC4R18V. 012365281 fuame T^J-— IS: 


Stroud 


ELECTRICALS 


'll 


BBSs* 


CNGlNEERINp ^ 

Nen,, y , . 

spencer K -t»nn B 
INSURANCE 


•Cans.) 


•») 


Ja5 LEISURE .1, 

, MOTORS il) 

<Rc»S 1 i ANB 


iSES AND FiH 
TESTERDiy 



(Aeaimulauoo) 

I10*i IMthdraual] J 

Eastern G I ntemad.r 
(MiWitnttmialJ., 
Extra Intaroe— ___ 

lArr—nixItmi . 

Finances Pro per ty. 
Fowigritt, 

nwK — 

(Ammfatiao) 
GHt&Fhced — 
(Acmmofatiwi) 
Growth 



Midland Bank Group 
Unit Trust Managers Lid-V (a] 


BSBQUra ** 


Tower Unit Trust MngL Ltd. 

39M5 Finsbury Srpure, EC2A1PX 01-6202294 

Income & Growth 1^20 2311-0.11 BBS 

Special Si notions |2&2 XM-oH SB 


Cash. 


- Interest Erml 

m ssi 

P7.S lfl?J 

1D0.Q 


Peos-FuLCap. July 31 ’9BS 
Pens. Mg. Ac- Jcty 31 294J. 
PfOS.Mg.Cap.Jnw 31 S0.7 1 

mraWt — Scrtn A| 
Conxnodity Ji4y 30— 198.0 
Extra Income July 30 W7.7 ■ 

Far East July 30- fefc 1 

BcanoJl Sets. Jkily 30 JlW-U 
Gard&Gd. Juty30-|9L2j 



Friends* PrsvdL Unit TrG Kgrs.9 

Pixtiam Eoq, Dorking. 03065055 

F rinds Pnw. Unhs_I56J? fiOJj+OJI 4.M 

DQ.ACQUTL |79J 844 +tt3 4X4 

Funds ta Court* 

Public Trustee; Kingnor. WC2. 

‘ Uter*** ' 

Yirtd July 31 _ , 

Rnraed to nods mder I 


Jty&tL. . 

Acc. ue. July 25. 
Oxeneas Growth. 
Do. Actum.. 

Incone. 




3)46 

142.F 

&s 


TO: 074279643 Trades Union Unit TsL Managers* 

100, Wood Street, E.C.2. 01-628 80U 

TUUl July 4 -.158.1 6L9j f 534 


-oa 

01=03 
' -OJ 


S!l 

403 

407 


(Amxrailatnxi) 

Utah Inaxrxj— 

(AmnrxjlBtlDf|l— _ 

<B>a%W(ihdrawaD_. 
m\ YWd 

(Accumdanmi) 

North Americmtt. 

Axlniwy 

(AccunnlliUOn).-._„ 

Archway Uidt TsL Mgs. LMf Wc^ 


Pros at Aug. L Next deafing 


+QJ 

+Djj 


s. 


3.B4 

3.84 

2J8 

238 

434 

» 

if 


Transatlantic and Gen. Secs, (c) (y) 
91r99, New London RrL. Chdnefonl 0245-51651 


Fi red Invest. ■ — ■— 

Prnpwtv. 

Natwest OnitTrust- 

Cunfederatien Life Insurance Co. ? ro W^J'. 3 P.-»n- 

50. Ouncery Laoe,WC2AlHE. niJ«rv>«9 Inc. (V JuJj 30 - 
9 Equity Fund 1235.6 

Psial.f 


BanrkanJiil«31 

(Actum. Units) 143 8 

Barh. Exempt Jury 30 6B.8 
Buckingham July 31 _ 9L9 

(Acoan. Untts) 1235 

CnlFflKOAm.1 ... 166.7 

(Actum Unfel go 1 

Cumberland July 30 - 54 7 

(Accum. Units) 67.1 

FlfWmgimJ.July31. 103.9 
i Actum. UnftsjJ.— _ 193.9 

Glen Aug. 5 bS.j 

(Accum. Units) B9.B 

Marlborough Aug. 5 . 56.8 

(Accum Units).— 68,0 

Vangd Gwiiu Aug.5- 60.« 

(Accum. Units) 77.9 

Vanguard HY Aug. 5 . M3 
w#. 30 51.7 


184.4 


4.44 

9.44 
5.12 


LIB 


6_T. Urat Managers LU.V 
16 Frmbtry Circus, EC2M 7DD 
GT. Cap. Income . 

C^.^FiTUaZ 
G.T, U^.&Gen— 

VhL Bd Fd, 

Japan S> Gen-— 

G.T. Foot Yds. Fd 1 

G.T. Far East & GcnJ 

G. * A. Trust (a) (g) 

5 KayleVi Road, Brentwood, 
G.&A. HL3 



7.70 

230 


tt Funds 

is. Dom. and 
Sign Bonds 

trials 

real and Prop. 


ate 


Up Dggg) 
U a . 

1 *, 
1 « zn r 

54 IBj 
K C * 

« «, 

a it 

307 8291 


317, High HoBnu WC1V 7NL 

naHwrfH 

eLteee» tesss - 


(0277)227300 
44J| 1 5^8 


UnJconi America__ 

Da.AuSt.Acc. 

DaAust.Inc., 

Do. Capital 

Da Exempt Tst. 

Da Extra Incom 
Do. Financial 

Da 500 

Da General 

(Vi tjrrarth Arr . 

Do. Income Trua.__ 

Do. Prt. A’rS.TsL™. 

DaReowenr 

DaTrusieeFund 

Do.WTcVideTsi 

B'tsr . ln.Fd.loc. — 

Do. Accum. 

Baring Brothers & Co, UiLf faX*> 

88, i MAmh^n-sr/PCT ■ __ _ 01-588283Q 

m mm ^ 



British TsL (Acc.) — JiM 

Commodity Share 47.1 

M 


EBsISP--*® 



783d ^ 

4L4 -03 L8b 

■ Ss 


+0Jj 


Special Sts. Tsl PL4 

GBibs (Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick's PL, OM Jewry, EC2 01-58841U 


3E 


f Assurance I nt* nutans! U 
ex 177b 5. Brews, 

erf Fund-. (U5S43W 3J8B-. : - 

t & Fried lander Ua AgM 
mon St. £C4 l* 

mb.-. . . 

7nM Aug. 1 • lL'i5£3 - 1 -I 

land Ctorterrd loti, W. Fi 
hWra-Djme Loxesocrj. 

«n : d3101® !— ’• 

gl»M ManaFenrert Lkartto 
;*3I5. S; Wlf AJ!, 1 
jdityTnri!. 5aA053 -■SISJ 

«est ;Jers«y' Ud. ' 

; Hu . Don fin . S: 

afilrraT-?..-.:^..- 


Mm: 


BBhopsgate Progressive Mgmt CnuV , hb _, 

MB i 

Next sub. dry *Aag. 12. “** 18 . & 

Bridge Fund Mimagers (aXc) 

Regis Hs«, King WWtoor 5t/EM 
Amer. Gen. 
btcwae*— 

CapHoi [not. 

BLAO.J— 



Minster Fund Managers Ltd. 

Minster Hse ^Artixir SL . B C4B 9B H 01- «3 1D50 

MU Unit Trust MnymiL Ltd! 

OUQuecn Street, SW1A9UG. 01-222-8177 
MLA Units [57J 7L0( J 439 

Murray Johnstone U.T. MgnLV (a) 

163, Hope Street, Glasgow, G22UH. 041-2215521 

MJ European |643 H.Q ! 237 

Dealing Oty Friday. 

Mutual Unit Trust Ma n a ge rs^ (iHg) 

15 Copthall Ave« EC2R7BU. 

Mutual Sec Plus— 154.6 

Mutual Inc Tst [79-0 

Mutual Blue Chip |5L2 

Mutual High YkL.I_.t57J 


National Provident Inv. Mngrs. LU.g 
48, Giacechurch SL, EC3P 3HH. 01-6234200 
NJ > .I.Glh.UaTst — &A 

(flmwn llnWO* W? ... 

NPI O-seas Tmst hs£7 159, 

(Accum (MU**— P»J 179. 

•Prices on Jif* M. Next dcaiisig 

**Prico oo Jug 3L Next dodlng August 28. 

National W esh nln st a ^ (a) 

161, Cbeapstde, EC2V6EU. 


89.71 

|| 

97.9 

3314] 

175lH 

23L7I 

580) 

7L1I 
1D8S 
ioasl 
A9.ll 40A! 
95 J) +0E 

na& 

-03 


|t| 

I 


Vanguard TTee , 

(Accum. Units)— 1972 
WWtmoor Dfy. Aug. 1 _ml j? 

(Acaim. Units) ... {9L4 

Tyndall Managers LtdJaXbXc) 
18, Canynge Road, BrisioL 

Captal„ 

(Accua Units) 

Income 

(Acom. unitsd— ] 


Pen. Mngd 1103.' 

Suit guard Man. Pen.[103.7 
"“- 1 Group Mngd. Pen. _ J268.6 
PjZ Fiieo IntPen — 

Equity P*«a«u_ 

Property Pension 



01-2420282 

— Nad. Wgn bit July 30. 



Nul Anrtitffi 30 . 196.9 
Prop. Shares July 302 


Gartmore Fontb^-SeriM A 

Commodity Aug.5, 1955 

Extra I name ALg. 5-DB35 

01-6265410 ^h t SU 5 c|l 

" Irmxn* /log. [302.0 

Inurntonnil Aug, 5-1107.0 


M= 


p283 

P273 

Priceoa July 30. 
TWceriy Dealings. 



Schrader Life GraupV 
Enterprise House, Portsmouth. 

Managed 
Money 



OFFSHORE & 
OVERSEAS . 
FUNDS 

Albany Fund Management Limited 1 ■ 

P.0 Bo< 73, St Heliw, Jersey. 0S54TK3. 

“ a ’ salc !kre^?if 61 - 1 

Alexander Fund 

37, rue Notre- Dante, Luxembourg. 

Alexander Fund — jUSSUM — | — I — * 

Net set value July ZL ' 

ARea Harvey & Ross liw- Mgt (C.j.) i 

1 Charing Cress. SLHebn'.Jsy^C.L 0534-73741'. 

!anawsiEi;SHfi ,, ffliiraJS- 

Alliance International DoRar Reserves 

c.o Bank of Bermurb, Hamilton. Bermudla. 

Adi.: AClVtl. 3l9 riighrerlborn WC1. 404(677- 
Daily die: Aug. 1-3 0300b48 18 3% pal 

Arbirfhmit Securities (C.I.) United . 

P.O. Bax 283. Sc HlHier. Jersey. 053476077- 
East&MJ.Ts.(CI)-|1283 — | 2.98 

Gov’t Secs. TS-IOWS.^. 88231-03(14.*, 
SteriingFoL 1 — ■ 


9X8 


Life Series 4, Abg. 4. 

C 5. Otter prices an rrqicst. 


Cora MB Insurance Co. Ltd. 

32, Carniull, E.C 3. ■ 

Hfsprc j* 15__J I ZTZ] — ireernaUttiid SogTSIlISTB 112Jt 

rAac Gran. Arne 25 _|2133 230.0| —4 - London A’deen & Nthn. MIL Assur. Ltd. E9r«£=£ II 

Credit & Commerce Insurance 129 iQg gswy. London;. W2B 6NF. _ 01-404 0393 Pens. tooagaJAcc_|l; 

120. Regent St, London W1R5FE. 014397081 Ass«Bo<ld«' — 1509 Sil -~t — 

CGCMftwLFd. 11410 K9L0 _..J — London Indemnity & GnL Ins. Co. Ltd 

_ 18-20, The Fortney. Readng 583513. 

Crown Life, Moory Manager^— j-TL 4 44.4 -0, 

Crown UleHse, Woking GU211XW 048625033. MAOlexiSie!- \SIZ 393-0. 


p t l ^, 1 

Prop. PreACC [1573 

Prices are far Li' 

Perexxa Series B, Aug. 

Scottish Widows’ Group 
PO Box 902, Edttxjrgb EH16 5EU 031-655 6000 

iSMI&sdSi Mxt 
^ssasKzm ffl:" 

Ex. U. Ins. July 30 _ 1482 
Pen. Man. July 31 „[3562 



Skantfia Life Assurance Co. Ltd. 

161-166 Fleet SL, London EC42DY 01-3538511 


Pern. EtpitY Acc.-_:(U13 " U72| -l'| I 

For Prices d otner Units and Guaranteed 
Basis Bales please Phone 01-353 8S11 


ling nr Wed. 

Bank of America International SJL 
35 Boulevard Royal, Lurerrttoug G.D. • 

Wfainest Income .-JifSSIWD 10963) 1 9J2 . 

Press a July 3L Next sue. day Aug. a 

Banque Bruxelles Lambert 
2. Rue De la Regeoce B 1000 Sneseis . 

RemaFund. IUSS5314 59.93I-HU4I 

Barbican Managers (Jersey) Ltd. 

P.0. Box 63. SL Helier. Jersey 0534 74806 ■ 

Barb. lm. Fund |91J 9821 — 1 5X0 

Barclays Unicom International ■ — 

X Charmg Cress, Ss. Hriier, Jersey. 053473741. 

Overseas Income — (418 45.1x3 1 15^ 

Uradallar Trust USSliTO 14 3« ._J 

Utb bond Trust |uS$HM ®.0c(-lSq 99 

, Isiaa.MaL _ 0624 ( 



Da Grtr. SicTfic- — 

Do. inti. Income 37 J 

Do. Isle of Mania 418 

Da Manx Mutual— ..MO 3 

BLshopsgate Commodity Ser. Ltd. : 
p.a Box 42. Douglas, l.aM. 0624-23911 - 

^’di 6 n is’ 


COUNT-Aug.5 , . ... 

CANRHO*~Aug. 5_ j£l J34 1418-dlL.i. — , 

Onghany Esuto at *S10 and M £1 Next taL Sept L ( 

Bisbopsgate Progressive — Ldn. Agents - 
9, Bishopsgae; EC2N 3AD 01-5S862S0 . 

=d »; 

Bridge Management Ud. 

GPO Box 590, Hong Kong 

Ntishi ime 30 1 V17M J I — 

Nippon F8 July 30— IUSS1640 17J5st I 157.- 

Britaonia/ScMesinger *> 

Britannia TsL MngmL (C.I.) Ltd. 



9.48 



01. 588 5620 

! MrdtB 

1 Atm- 15. 

Grimsqn' Management Co. Ud. 
59 Gresham Street, EC2P2DS 0,-6064433 

mmmb 8EBntiK?=f~' 


MEL Trust Managers Ltd* (aXg) 

MlRgn Court, DorUoal Surrey. 

Ndstar— -1754 79J(+0, 

NetaarftiS 



Dra. Fd. lncn"-_ 
Mang'd Fd. Acc. 

Mang'd Fa Inh.. 

Mang'ri. Fa Inem..— 

Property Fa Acc 

ProperwFd. Init- 
Propeny Fa loan.— 
Flied Ira. Fa Acc 

Fued inL Fa Inem.- 
Eauity Fa Acc. . 
Equity Fa Init.. 


Emiity Fa Incm. 

In*. TSL Fd. Acc 

Iwr.TsL Fd.InH.. 


Inv.TsL Fd. Incm— 

Money Fa Ate 

Money Fa Incm 

I men. Fa Acc- 

Inter'I. Fd Incm— 
High Income Fa ._, 

Invest Fd Acc ; 

Crown Bn. liw.'A'— 
Pens. Mhred Fa 



117.41 +(L3| 10.40 
139J +53 — 
129.9 +03 

1261 +03 
115 a 
imi 

lm 

142.4 

133.4 

1322 — , 

1243 -0.d 
1175 +0j‘ 

1012 J 

1ZL0 +0.1 



Fixed Interest—. P93 41 

London Life Unhid Assur. Ltd. 




Ifi.bO.'. 


Ta, 81 King William Sc, EC4N 7BD. 01626 0511 

Equity [115.4 115.81 | — . 

“ Fixed Interest jl(W.O 1553 — 



— The London & Manchester A is. Gp-¥ 


647 


624 

1622 


Winslade Part, Enter. 
1 . Growth Fond 

1 . Exempt Fd 

Prop. H. — i 
jr. TsL Fa_ 

. . jilUe Fund_ 

In*. Trust Fund 


(B92 5ZL5S 


& mm* 



Standard Ufe Assurance Company? 

3 George St, Etfttxngh EH2 2XZ. 031-2257971. 




30 Bath Sl, Sc Helier, Jersey. " 053473114 " 
ILS. Dollar Denominated Fife. 

Universal S Trust — IUIZ3 

World Bond Fund r*45 

Stsrtfag Dreondnated Fdi. 

Growth Invest (4E6 

Far East & InL Fd (uTx 

fflS’lKEVi# 1 

High lra.Siig.Ta te3.5 

Value at Ang. 1 Nett deifinc „ 

KpKai Deposit TsL-t£1131 1132] 

Esl capital ret 


return on regiesL Next dealing 



Crusader Insurance Co. Ltd. 

Tower Hse., 38 Trinity So> Lnodoo EON 4 DlL 
01-488 2325. 

Grlh. Prop. Aug.5— (952 10631 f 

Eagle Star lnsur ./Midland Assur. 

1, Thread neetteSL»EC2. 

Eagle/Mid. Units— |64J 66.91 +05 

Equity & Law Life Ass. Sac. LtdV - 
Am e r sha m Road, High Wycombe. 049433377 
Equity F a . [T47^ lg.« -OJ| — 

24) +0J 
3.® +0; 

63 + 0 , 


Fixed Interest Fa — 

M & G Gnjupy 
Three Quays, Tower Hill EC3R6BQ. 01-6264588. 
American Fd. Bond*- 155.7 58.71 

Convert. Deposit*— B39.4 
Equity. Bd. (AccJ **_ flT73 

187,6 2528 

1773 

35 i/ 813 
,9 


SSyW - ^ 

Fttrily82« 

Gilt Bond*** 

Wgh VWd Bond*** _|p8 

Intemapd. Bond** 11214 

Japan Fa Bond* W6 Z 


Property Fa ___ 
Fixed I merest F. 
GUI Deposit Fd„ 
Mixed Fd 


1259 

m 


Property Bond** 

Recovery Fd. Bond* _ 

Pnces an "Jtty 30. **Jdy 

Flexible Pwtsao Fmd prices 

Managed (Cap.)— .017.0 
Do. (Accum) 


— Equity (Cap) „ 

— Do. (Accurn} _ 




.tUZ 


Intern). Inc. f 

Da Acc-t 

Deem ■Tuea fWea 

Brftannla/Sc hfesuiger 

Britannia Trust Management (a) (c) (g) 

tsunut* 4 “ 

AasetSf— 

Capital Acc 


(AcCool LhwSJ- — _ 
BrgtaSm.Cs. Aug. 1 
Endear. Aug. 5 . 

(Accor. Units).. 

Grandrir. Aup. 1 

(Actum. Units’— — .IlM 
La & Brass. July 30..I7I. 
(Aaxtm. UrttsU [80. 



— I Jil Horthgate Unit Trust Mtonagers Ltd. (cXy> 
"" I in ~T7 20, Moorgata EC2R 6AQ 016064477 




530 

510 


Norwich Untan Insurance Group (b) 

P.a Box 4, Norwich, NR1 3NG. 0603 22200 

Group Tsc Fund 1416.7 438i(+L71 592 


Ulster BankV (a) 

Wfaring Street, BeHasL 023235231 

(b)Utaer Growth — 1329 4L8af 1 536 

Unit Trust Account & Mgmt. Ltd. 

Regis Hse, King WBOara St, EC4R9R- 01-623 4951 
Frtart H». Fund 1526 560af 4 4.87 

iai-i ts 


Equity & Law (Managed Funds) L td. 

Amersham Road, High Wycombe. 049433377 DaCApqan) 
Ind Pea Equity— ‘ 

In4 Pea Property — 

Ind. Pea Fixed InL- 


ind. Pea Overseas 

Ind. Pea Cash 

IruL Pea Balanced 
Ukl Pea Dtp. Attrric. . 



DalAcan^^— 

Fixed Interest (cap)_D31.| 

3029 
1083 


_ Deposit (Cap). 
_ Da (Actum) — 


American (Cap). 
Do. (Acorn) — 
PacHiciCap) 


□07.0 

U.12.4 


□424 

1149.6 



Pension Managed^ 

Pension Property __ 

Pension Equity—. . 

Pension lira 1093 

Pension FiA InL f 

Pension Cash 

Sun Alliance Fund Mangmt Ltd. ■ 

Sun Ait lance House, Horsham. 0403 64141 

= 

San Alliance Linked Life Iib. Ltd. 

Sun Alliance House, Horsham. 040364141 

Rx^iSerratFal 


Schlesinger International Mngt. Ltd. 

41, UMoue St, SL Helier, Jersey. 053473588' 


Amlnveairamts — H 

Far East Fund* . 

Gift Fund 1213 

Iml. Fa (Jersey) 11160 

Am. Options USS B.90 


6601 -LOf 10.98 
U4.a-UC — ’■ 

a3+o.i 1279 : 

1 2B7 

-am 789, 

L nm _ 


Ji- 



taunB^onol Fa — .J 

Deposit Fund— D14A 
Managed Fuad D35M 

Sun Ufe of Canada (UK) Ltd. 

2, 3, A, CocVspw Sl, SW1Y5BH 01-9305400 

Maple U. Grib. ~ 

Maple U. Mangd 

. 

, Pens. Man. Cap (1117 

Pens. Mao. Acc — — „p24J 

Sun Life Unit Assurance LtC 

107, Cbeapslde, London, EC2V6DU 01-6067788 



AraSmaBerCm. _ 

Dollar F<a InL UL,-,.... 

IML Fa (Lux.) US5 -{14.91 

"Next sub. day Aug. 6- 

Brown Shipley TsL. Co. (Jersey) Ltd. 

P.O. Box 583, SL Helier, Jersey. 053474777 

Butterfield Management Co. Ltd. 

P.0. Box 195, Hamlhoa Bertnnti. 

Buttress Equity UWJ08 4 

Buttress Income ,JjL2 .2 

Prices at June 7. Next sub. day 

Capital International SJL 

43, Boulevard Royal, Luxembourg 

Capital InL Fund | US$2237 

Charterhouse Japhet 
1 Paternoster Row, EC4 


— I - 


01-248 3999 v_ - 


Artropa 

Atevertia— 

)M28i7 


larara 

Emperor Fund—.— 
Hispano. 

(4U8 



— Managed Cap QM3 

— Managed Acc. 5525 

— Property Cap. 

= 


Trxrit - 
denr Tr. 


ICp^ 


«*» Trust MjMjpJfse 
«l 5trwr. r. 

■inTraS..- ->» s ^ 

Unit Trust MMM" 

a*( Si-. Si Ht::!: JfutitJS 

omne* Fu« j-* - , (Jt ai -st- 
ars o"’ AjG-‘ - 

OH Fund 
artSi.SLrie *' 
ill Fmd - 

ftFdja’v ■ -• • ; ^ 

■rices wW f- 1 

* Pacific 

; C. ' uS j;^ 

I4AV pe- ' Vf - J ’ 

9 Pacrirc HWgs- ‘S*g 
; fJanage'nr''’ - ■* - : sSS* 
*vAV Ml '” j:f 

ill GWUp , , Br-rva^. 

59 - '*=* L HJ ":"5i« :«-f 



Conn & Ind 

gSST. 

Exempt 
Extrain 

ferEaa . 

Financial secs 1 

Gold & General 

S romith — — 

C. & Growth 
ftitl Growth 
Mine rals 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, CC3P 3DN 01-628BQU 

(ag) GuardbiU Tst — 0222 12661 +031 4.79 

Henderson AdndiHstrafion (aXbXc) uStTaZ 

Prej^^iR^lfag^^ SffiouUnfts). 


Pearl Trust Managers Ltd. (a)(gXz) ibe Aime siap< 

252 High HdboraWClViCBu 01-4058441 I 11 1 ID A |J H f 

U^d Ht IWJJUKMPlUt 


Prices at July 10. Next settlement dale Aug. 14. 

Group Pension Funds— Prices available on reqnesL 

Family Assurance Soriety 
(See Planned Saving* Group) 

Asrioirarionl GENERALI S.pJL __ 

117, Fenctiurch Sl, EC3M 5DY. 01-4880733 IntmaboraU 

InU. Managed Bond-PlL3 U72j 

General Portfullo Life Ins. C. Ltd. 9 


Do. (Accum) 

Manufactwers Ufe Insurance Co. 

SL George’s Way, Stevenage. 043856101 




, Aec._.,„_ 

Fixed Interest Cap. 
Fixed Interest Acc_ 

CashCap 

Cash Acc.™ 
Interaattoial x .... 
International Ace. 
American Cap.. 

American Aix. 

Far Eastern Cup— j 
Far Eastern Acc.., 

DBtribut K X V 


10.98 


f^STSterz 

Ur* Energy 


Schlesinger Trust 

140, Soutti Street; Dor 

•SSgSSfcJjf 

Am. SmaNer Cas(z)_B?7 
Exempt HtghYS 


list Mngrs. LbL (aXcKg) 

Doridng- ‘ .. lOSOfcfflbW 


ILK. Fond* 

Cabot CajWtxl Trust 

(Accum. U n its) — 
Cabal Recovery — 
Cap. Growth Inc — 
Cap. Growth Acc. 

Inc. A Assets— 
Hfab Ujcoo* Fundi 
Cabot Income Trust. 
(Accua Units) 

High Income— _ 

__ Cufi. Extra Inc . 

13 CaOSm.Cos.Dlv 

59 Cabot PflttGUl —| 
S^Tfru 

OM&NaL Rk, 

fatenraMnwal 
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4^ Hart St, Henley oolhranes 049126868 

«£!£!£« SI ffl, 
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E. A Sterling* ]£ML: 

E. A. 



— Hambro Life Assurance UndtedV 


Barctays Ufe Assnr. Co. Ltd, 

252 Romford fto,E7. 01-5345544 

Barofaybonds C 


01*5886030 

-I 3-M 





L & C Unit Trust Management Ltdff 

TheStack Exchange, 8BN UP. - 01-588^) 

iicl 6 lte.Tft“llSi 393 ld 18 
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First Viking Commodity Trusts 
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Gartmore Invest Ltd. Ldn. Acts. 
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Eorrl F.1 Eii-nt ...l£99.ffl 



Equity Fd 
Equiw Fd ACC. 
nH. Int Cap. 

Fxd ML Att. 

Intel. Cap— 

Intel. Act- , 

■ Managed Fd. 

01-6235433 SgSg^fc 
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Guinness Mahon Fd. Mgrs. (Guernsey) 

PO Box 1B8, St Peter Port, Guernsey. 0481 23506. 
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“si "- 1 - - 
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BR/TiSH FUNDS 

| Price I- ar| VHI 

Slack £ 1 — | lot. | fid 


W| 25 MeLWl r .loc‘B*__ 27tc4 10.70 1280 425 290 Alton ifeney £1. 415 2L5 - 7. 

103 89 U.S.M.C. 9pc 1982 _ I 300 9.16 - 128 % WljedlnSh 120 06.93 - 7.. 

92 l^l^ithom Warrants! « - *«U» ” Jjj ££»<”$ Jf. -- Q Z £ 


Financial 


CHEMICALS, FUSTICS 


360 1280 Bk. Ireland £1- 320 \'.Z J023ol — 1 7.11 — MO 1475 |#Io»IHD [500 L 


“Shorts” (Lives up to Five Years) 


Wig 96% FFII3CC1981 
101% <B% Da. 1490*83 - 
. 88 74% FFIflJKAKbtOfcBU 


IOTA 991* (Exchequer 13pc 1WB8J 99% -it 13J1 1543 

99,\ 9&J 4 Treasury IPjpcmtt. 981.’ -'3 U67 1449 

9S1 903, Trasv y3%K2979#- 95yd -% 366 1282 

97% 93% Treasury 4t,pcl981«- 96ft -% 5.98 15.11 

96% 91% ExdL (Pape 3981... _ 95% -% 365 14.12 

96V, 92% Exch-9%pcl981 95V, -% 982 14.30 

92% 85% E»cb. 3pc l9Sl 92%ri -% 3.24 3083 

•• 99% 96% Treat. Variable 'Biff.- 15.41 1601 

99 11 95,’, Exch. IZipe 1981# 98%-% 32.96 14.52 

99 V, 8S% Treas.8ijpc'80-82t$. 95 -% 9.13 13.97 

90 82% Treasury Jpc '82# ._ 89%d -% 335 10,62 1 *-iih 

30111 96% Treasury 14pc-82t4. 1M -% 14.00 13.94 .iL, 

98% 94% Treas. Variable -e2^_ 97ft ...... 1553 36.46 ^ , 

93% 86% Treasury B%pc *82 _ 91% -% 905 13.65 ni * 

93 A 86% Exch. 9%cc 1982 — 91% -% 1032 14.01 

92% 85 Exdi. 8%pe 19B3 90% -% 9.63 1351 

83% 76% Exch. 3pc 1983 8 2%rt -% 3.63 31.08 

B3ii 8?% E«ch, 5pc 3983 A* 82% -% 3 64 1121 

98% 90% Treasury 12pc 1983#- 95% -% 1251 13.90 

96 & 90% Treas. Variable 83 95 ft 15.85 3 7.01 

92ft 34% Treasury 9%pc '83 „ 90 -% 1027 13.46 

302% 94% Each. 13%pc "S3 99% ~h 13.60 13.73 

93% M% Etch. 10pt 1933. 91 1098 1338 

84% 76% Funding 5%ec - 82-M# 813% ...... 660 23.51 


001 I \ x ri re AX 8»2 71% Do. 6%pcDb. '81-84 _ 81 

M ‘ "i* ifiy if'm 92 80% Do. lOfeK UKS.LII. *86. 90% 

Jfe-S VA }»» S?2 77 Dc.ll^Urn.U’88 ■ 89if 

93% 82 0c.llARCUfl5.Ln. 70. 92% 

2f£i* ¥& Sli- Ml 84% Do.12iaKUn.ln.1992 97% 

Sj["« 3H2 66Tj 56 Do. 7%pcADeb. *89-92 . «l 2 

Jg) ~i I'S K-JS 66% 51% Do.7l4PcADb.*91-94_ Ml 

" yiji 1 76% 64% Oo.giscVr'H-W 7*3 

5S;b2 " 4 61 6a 

"i* 11 II FOREIGN BONDS & RAILS 

fcM «Tu.| « I TIMMS 


14161 15 « -162 £134 Do.lOpcCony._ £353 ftl05i - M - 138 1D1 Ail’d CclUndlOp. 309 *2 254 ^ 3.4 « 250 N4B 

1407 ’M 5 Bk. Lewii SOA 8 qOH4*i - - « 60 Anchor ChffliTl B *1 53 M Uf© H 

150 ICO BfcLfiPii(UOa. 350 Tfl.57 - O - 216 34 ArrourQwmicaJs. 34 3.4 L8 5.9 241 

787 I mn 178 135 BK.N.S.W.5A1. 170 018c 3.« 5.4 62 06% P3 E ASF A£ DM50. £33 Q16W 22 63 7.6- 

0-0 f I “tW rnr *lir t * — .■ ry —mr- , ie H «-«ll rwI ■*« r*ttl_ Mil. Ml Cnl C^*??_1 llrtl «CB I JJJjJ 4J9 


1173 i?5T 305 235 Bank Scotland El 245 -1 15 0 52 

1Z43 23JS 450 327 Barclays £1 — 390 +2 M18J5 6.1 

T?u 23 m 348 174 Bn*n Stopley a 348 13.0 — 

ttS 1570 393 263 Cater Rvder CL 373 -5 2L0 - 

1L54 1355 *M 30 Cl.veDis , rtt20p 49 -2 2.12 — 

1178 1340 M6 124 Com'l Ate. ISA1) 132 -3 tClSe 3.( 

e4'*0 nit tic e._ui.nmn mn n^.-» 


4JJ30JI 2.4 740 


ICO 56 
34 25% 
24 21 



322 £2 6.09 

305 t5.0 

266 W1W 


27J 4> 1 126 1102 |Dani5hBcn.’A'£i! 132 ],. — | 73 


For Edwards (Lou. C.) see . 


3.81 3.41153 1 25 [17 \EnMUV5lLl 


72 t5 5.4 * \UA f 80 64 F.W.C.. .— . — W +3 M 

92 -1 K33 |tl3) 5 .Mj| 34 8 Fisher (A.) 12 _ 031 


fl FOOds 

H IrUS- 


B.7 31 £3?z £26% Bayer AC. DM.50 £27% 

6.8 31 145 82 trfiaMOlCler.l* 142 J64.9 

53-132 114 BL’sdenNoaJm- 124 7.7 

8.0 - 'IS 115 BremOwnslQp. 156 43 

62 — 55 3 BriLfensrilO?- 23 10 

7.0 4.8 47 35 EriLtarPrilOp. 42 24 


251- L4 3& 7.8] 5.7 85 66 Rttft Uwefl 20p.. 79 52 4 

22 “ dL05 63 SJf 16 55 46 CtesGtowrA 48W . tlffi if 

735 -5 tlO.O 4m 1.915 .6 *94 61 H3*tewMd'sap. 91 K7.0 2> 

JSSd +7 13-5 MfliW 177 123 Hinardslfti VOL -6 4^ « 

88 55 HirttMi(A.) lOp 72 — 4jB 2; 

324 86 KwikSsvelOp. 720 +2 f33 32 

IFFRING 39 34 LeqnOHsGp.lQp. 37 221 21 

- *161 125 linfwdHMgs... 156 -1 U10 j; 

J F TOOLS 72 50 Lockwoods-—— 52 —4 30 1 2 

wc. 1 m 1Q LowHISlF) _ 72 -:U!J) 2! 


1251 2330 ®5 725 Cofn’rf* DAJ20 810 — ffiWMW — | U — 74 5% Barrel! 5p 65^ D3 

WM mn ^70% 800 Chgn.Hbk.KrlOO £10% ...... Q13^ - 9.6 — 82 53 Catalin 69 385 

UJH ujfl 40 24 Corinthian lOp. 30 13 1 4.7 7.1 3J >98% £91 GkfG’gyTVbUi. £% Q7%« 


£19% £14% Cr«. France F75 05% fliu 

28 9 Dawes fG. R.)— 17 — 

£681; £53%0eas1v3riHttL £68% Q28J2 

92 52 F.C. Finance..,. 85 22 


4.7 7.1 37 E9ff;£91 OHG>r7Vbbh £% Q7%% $ 17 li — 198 146 

_ 6,7 _ £38 L80 Do3*>«Ch81'94. £86 Q8% A «93— MB 74 

- — — £86% £781; DoBVSfcr/JB'K- £K% 0&6<9» * ff.W — 40 3D 


21694 22 63 7.fr FNGIWFFRlNG 39 39 LeononsGUOp. g — 2^1 

13 132 4.9 tWblWCCrjIIJlW *161125 Linfootf HWgS- 156 -1 6123 

+*4.9 13 52 OSIJ MACHINE TOOLS 72 50 Lockwoods— a — 430 

7.7 29 9^ 4.6 IVIMUnilVC. I WW w 70 UirfftO-. 72 — USD 

43 29 <2173 29 115 Allot Prods™ 17 0-85 03 73 IM m no Low (Wm.) ^ — 7 -0 

10 28124(321 220 163 AJ>.V.50p 198 -2 8.4 3.4 6.1 5.4 220 122 Matthews (BJ* 2K — WJ 

24 3U 82 47 tt 20 AbwoodlQp— 10 — FDJB5 55122 43 a5 75 Meat Trade Sop.. 79 — «7J2: 

02 - 21 - 87 56 taw- T— 58 3.0 f 7.6 •* m l&z Morrh nfWJlflp 355 +1 2 2 

155 32| RO £6 50 31 Do. ’A’— 36 — 3.0 * 124 ♦ 59 34 Needlers 34 d2S.. 

I7V% * r?5 — 198 146 Adwest Group— 174 11j6.75 W 53 19 240 133 Nichols (V«mto>_ 2^ ~~ £A 

08% * <9.5 - 108 74 AtenAJumimum. 74xd — 65 13 12.7 [76) 354 1D 7 Northern Foods 340 -1 743 

!£L?i *<9_4_ 40 3D AJJenW.G - 32 296 3.41a.r 32 U7 lfll- NunBnFk-Hte 154 d35 


43 27 7 jb& 

133 33 3;® 
221 25 


162 Jim- NunfinPk-ZC* 154 


- 5fi\ - -Ml 82 CoafrteGrot*- 234 -1 3.85 4.A 4% 67 95 62 Anal. Power- 64 — 6J6 OAUjjNgll. 26 1 12 Panto(P.)10p. 14 — - 

13] 3.71 ESI) 63 49 CMlesBros— _ 58 -1 3.0 3.3 7.3 57 *% 52% Andai. S'dyde- % H4.g 2a6.MS2 53 1 37 Pyke HWgs. lOp- 38 -- 4HL0 


91 ’a - 4 1032 14.01 82 45 Antofagasta H^r- 

90% -% 9.63 1351 55 50 Do. 5oc Pref ' 

82hrt -1. 3.63 11.08 « « 


22. 1-J 1 1027 13.46 24 151, Do.5oc 1925 Bow 

n ^ G^KASS.- 


93% M% Etch. lOpc 1933 91 1098 1338 35 31 Dohoc28StolLAss. 32 

84% 76% Funding 5ijCc'82«yf 83 : j . — . 660 11.51 34 50 Dj Ax Mixed Ait _ 30 

97, L 8J>, E*ch.UUpcl9M.-. «ijnl -% 1L95 1532 53 51 Hunf’MAii— T 52 

IMA 94% Eschequer 14pc. 1984.. 101% 13 82 1353 65 SO "^Slo^c^Ba 62 

764 68% 6*Vl« I. .... 74-% -% 402 1131 89% 79 m S3t£ES. W 

99% 88% Treasury I2pc 1984 _ 95^ -% 1253 1332 87% 71% Do V+pc '91-% . 85 

M9A « Treasury I5sic I9gS.. 202.1 -j- K 25 13.20 235 200 Japan 'to: ’lO Ass 225 
71% 69 Treasury 3pc 1935 — 69% -% *,31 1144 69 56 Co6pe'g3S8— 68 

Five to Fifteen Years III '4 5 SI, 


77 -3 

55 

98 

20 -2 
18 -2 
14 -1 
15% ~1 

35 

32 — 

30 

52 


92 52 F.C. Finance.... 85 22 13 3.7 Kit 63 49 Coates Bros. 58 -1 3.0 

29 9% First Nat. 1%— 24 -1% — — — L4 62 46 Do. ‘A’ WV 56 -1 3.0 

5 1% Do. Writs. 75413 4% -% — — - — 21% 19 Cory (Horace) 5p 29 13 

!92 192 G errant Notnl_ 280 -2 113 — 5.91 — 54 Wh CnxUlntlCto.. «% -1 33. 


- — 292 192 Gerrard N3tnt_ 280 -2 115 — 5.9 — 54 

3 S30 225 155 Gtllettaros.El. 205M -2 10.5 — 73 — 29 

~ _ 28% Zl% Goode D’lMryjp 25% +% 0.75 — 4.2 — 36 

- — 150 116 Grintllays 332 73.75 57 4.1 4i 1M 

- — 134 86 Guinness Peat.. 128 -3 7625 — 7.0 — 304 

- — 554 Z7S Hambros 543 -3 163 — 43 — 461, 

Si} Fit). 17 145 73 Hill Samuel 130 -5 535 — 6.4 — 180 

3 (9.75 158 302 HorMjSfing.S2.50 150 -4 MQ47C - 3,0 - 322 

2 {6.87 86 54 J«sel Toyrtwe. 82 4.62 - 83 — £10 


7.7 55 188 165" Ash* Lacy. 187 115 33 83 43 51% 41 R.N.M 5 +% T3L57 __ 

93 4.9 23 13% Ass.BritHh 12^, 23 B — — — * B7 105 Rohertson Foods . 10S -f 4633 22 

93 (4i) 55 41 Assoc. Tooling- 47 — 7353 11 9213.6 772 140 RowntreeM.50p 156 -2 735 31 

- - 141- 10 Astra Ind'LlOp 1M .... 0.79 J 8 7 * £16 £iz% Safeway Stores 03% +% tt£M - 

— — 66 44 Aurora Hlds— 47 6.16 15 20J [4 2) 440 330 Sainsteny (J.)_ 440 1075 3J 

6.8 * 63 54 Austin (James). 56 — M.67 3.0 11.9 M 19 13% StngtalOp 15% -% FZ3 — 


5.9 — 54 40% CrodalnLlOp- «% -1 33. 25 97(41) 55 47 A^soc. Tooting- 47 7353 1 

73 — 29 a Grata InLDeid. 22 1* 2 10 Astra Ind'LlQp 13d 0.79 $ 

4.2— 3o 14 Dimr-Strami5p- 16% — _ — — 66 44 AmwaHlds — 47- 6.16 X 

4.1 45 140 108 Ellis &E»erard. 140 +4 65 * fr.8 * 68 54 Austin (Janes). 56 — h4.67 3. 


7\\ (532 200 120 (Joseph (Leo) £1-| 185 i 9.5 | — I 7 jj — 402 


— 304 224 FFscnsn 225 -2 16.45 1510 

— 4tfa 27 Hatstead (X>10p 30 72.0 4.6 9. 

— MO 152 Hksn. Welch 50p. 26SsJ -2 '7 5 35 6. 

— 322 260 Hcechst DM5-. 288 23 10. 

_ £100 £85% OaHnmJMjt- 08 -2 QI0% — (Jtt 

23.0 


62 6% 1455 97 55 Keyser Ullmartn B6 -1 *1.05 — 

88*4 71, 1231 94 60 K!ng&Shax2Qp. 90 5.0 — 

85 1 9fi 12.49 206 120 Kie.nwort aL.. 196 -3 65 — 

25 j - — 356 277 Lloyds £1 30W +2 71425 7.4 


6 63 54 Austin (Janes). 56 — h4.67 3.0 11.9 33 19 J3% Stngta 

73 Itt 76 Babcock (ntL__ 87 — ■ 7.0 U 115 (43) m 7a Sompc 

3L0 T* 5 Bailey(C.H.)_. 5J 2 M* JO 10-4 5.1 39 a Squirrel 

___ a 4.7 97 70 Baker Perk. 50p_ 72 6.45 2.1 12.8 (45) 1M 77 stodai 

23)10^ 4J 58 50 BanroCons.20p- » 38 4.6 7.7 32 17B 118 TateS 

_(nd2 _ 451 2 33 BartmiSorn- 33 — 6327 25(142} 32 55 is. fawme 


19 13% SingkilOp— 1512-% FX3 

17Z 78 Somportt* 167 — 45 

39 28 Squirrel H'nl2Hi a — - 181 

104 77 Slfldo(JosJ10p 90 tfcOOl 

178 118 Tate&Lyten. M2 +4 105 


1.7 — 41% 35% Do. 5%Pf. CL 41% 35 L73L 

W— S3 62 Int. Paint 77 3.05 42 

4.1 — 1T5 93 Uwte!nds.5qp 99 +2 S.75 26 

6.8 2.4 182 86 Leigh Ints5p— 178 £0 L8 


9Sm451 I 55 41 Beauford lOp 41 1.15 1 


JOfT, ffl t Ewfc. 22%pc 19B5- ... -* . — 

99% 97% £**.121^1935 -A'. 97%+% 12 65 13.09 DM9l DU90[Turin 6>%pc 1984. DM90 

88% 79% Treasury 8%RC 8*86#. 86% -% 989 1188 96 96 Uruguay^ 3%pc— .J 96 J. j 

103% 91 E*rti.l3E%|jc 14877- 20C ! 4 -% 13.22 13.18 *11 

81% 70^, r unding t%pc '85-87 tt 79% 835 1L29 AlWICDIF ASIt* 

Z1 39 Trr u. 12% 87 (£20 od X- 19 1266 1334 AMERICANS 


£921, 590 IS.GJ. 6%pcl980 [ 592%!..... 


99% (-% 112.661 13.10 594% SW _\7ur,n9pcl991 


SS4 


6 3234 50 32 Maitson Fin. 20p . 46 +1 93.5 4 11.4 4 101 8S Uriey(R.KJ10p- 85 g4 75 

522 0.39 228 145 Mercury SecsT. ZlB -4 65 - 43 - £691c £39i 2 NorstsH.KrlOO £«%}+% ffi2S 

6 >j <7.02. 384 308 Midland £3 332 20.0 53 8.8 28 £24% £38 NwoIrttA'S-B’ £24%%* 012% 


8J _ £100 £8pi OaftiBKItelit- 08 -2 010% -1(10.4 _ 451 2 33 Bartoni Sam- 33 — h327 25 1 42 32 35 js fawner Rat Zip 24 — “ 

73— 402, 348 imp. Chetn. O- 366 23.0 Z» 9.0(45) 55 41 BeaufordlOp- 41 435 23 145 43 75 54 Tew»5p 58 2.45 32 U 5*j 

1.7 — 41% Dl 9KK£L 41% 35 1^120 - 30 23 Bevan(D.F.)5p S KL7 ’ * 1L0 * 337 I0B Unigate. 127-1 5L7 q27 

7.9 — 83 62 InL Paint 77 3.05 4S5.E 45 461. 25i 2 Birmid QuMcast 2W 4.0 0.819JM n 68 United Biscuits. « M3J 2S 62 3 

4.7 — 135 93 Latarte tnds. 5Qp 99 +2 8.75 26 125 45 189 171 Bmnghm.Mint. 177 103 * 83 * '43 33 Watson PNp.lOp, 34 OH 13 126 « 

6.8 24 182 86 Leigh tnts5p— 178 55 LB 4.0163 46 33 BTam Pallet 30p 34 35 1.4 H J 6.4 

.1.4 4 101 85 IArtry(R.W10p- 85 g4.75 <t> 8.0 « £10% 740 BUckSDeteSO®.. 854 -7 076c — 4.0— 

43 — LbWt ^2 Norsk H.KrlOO £48% +% D12H 2o 1.9 * 49 38 Biackw’d Hodge- 47 — . 25 27 7.6 63 HOTELS AND CATERERS 

8.8 28 £24% OB Nowlnfc.A.'5-B* £24% Q12X 3.* 4.4 65 15% U BnurtonWmlfti. 11 135 13175(7.0) 1 s-*xi_i\o 

104 — 107 89 P/ysulOp 9* 139 65 28 65 19 8 Britain Mill 10p. 2M 0.6 * S5 * 78 J 56 

H5 — 285 98 Ransom Wen. lOp 245 5.6 ♦ 33 * 95 65 Brafthwalte Q. 90 7.0 « 115 * 28% 21% 


-U.Z9 AssmiPAKir jyu pua mar. west. u._ dx 

21 19 Tr»a:.12+i5r(GOo4J..- 19 1266 1334 AMERICANS £70 £46 Ouanan Bank 530 £56 

82% 72% Treasury 7I4PC 3538^. 78%-% 9.90 2326 lfiffl ! ft** + erf Oik, I ITM » 75 Royal Bk.cf Scot 78 

64 54% Transport "78-88 62% 434 1030 ffigh LW j Stock £ - Eras CV 1 Cr^ 320 197 Schroders£l„ 310 

98 83 Treasury 11 l.pcl989_ 9Hjal -% 1249 13.08 ^ 280 200 SeccombeMCn 260 

68 58% Treasury 5pc c?-e9- 6&U 7.72 2125 Sb 26% ASA--~~ — ^ S3.M — 5.9 £13% £10% SetPacWcCap. £12 

303% 89^4 Treasury 13pc 1990ft.. 100 -% 13.10 13.13 34 27), AMF5%Conv. , 87- 27% 5% — <119 156 95 SmithSLAab.- 146 

80% 69% Treason aiwKW-ltet. 78% 10.S3 1231 20 'a 15% AbtaULabs.II 20%d $120 — 26 538- 465 Stand dClortn. 538 

951; 82% Treasury 11 Vpc 1991- 917+ -% 12 52 13.33 17J a AraxSI 22 $2.40 — 4.9 S22 S13 Trade Dev. SL50 522 

20ft 17% Treas.U W.-01A l^Cadta 17%-% 12S5 1330 11% irm. Express 5060 15%-% 52.0 — 5.7 525 345- Umon Disc £1- 478, 

68% £7% Funding 5’«pc '87-91 tt 66=4 3 94 3168 20 12^ Aner.Mrtonni.Sl. 19*4+% 80c — 18 69 35 U.D.T 62 

92% 78% E*ch.llpcl991 05%-% 12.76 13.40 24* 13«c Asara, Inc. « — 16%+% £LS5 — 42 £12% £10 Weils Fargo $5. £11 

99% 87% Treasury IZltpc -92^.. 96%-% 13.30 33.46 11 -* Baker InW Op. 51 15%al -% MDc — 12 76 62 Wi«n«St2Dp— 73 

86% 74% Treasury 10p= 1992- 81^.a) 1218 13.05 23% 16) 4 Bankers N.Y. $10 2»% t-% 5330 — 6.4 


9 1 <30.72 £81 £67% Do 7%% 83-93 £73J a -% 0^9132.7/204 — 107 89 PtysulOp 98 189 6.8 23 6S> 19 8 Britain Mill lOp. 

6), ) 9.50 £85% £7*4 Do30YJu939B. £83)^-% 010> t a i 32.7 r!15 — 285 98 R3nsom War. lOp 245 5.6 * 33 «t» 95 65 Brarthwalte £1. 

3*2 j 330 ,53 37% Minster Assets- 48 -1% 3.9 13116 93 160 94 RentokillOp— 159 -1 T2.25 33 20 219 47 40 Brasway lQj 

140 113 Nat.BkJUisLSAl. 135 tQ16c 27 6 3 6 3 52 ' 29 Revertex.— — . 42 47 17 23 4.0130 © 38 B'houseDud.lbp 


390 (505 IN2L West. £1._ I 352 | I T17.5 j 7.1J 73 23 190 161 Scot Ag. lnd. £lJ 190 


40 4.0 4 151» * 250 185 

44 32 j 33 10.il 4.4 2fli 2 15J 2 


— 102 70 




52 5% 3% Bristol ChanneL 4 I ) h036 [ 03) 12.91 (B« h 67 120 


BaAhnniaeSOp. 385 


Jus 23 : 


20ft 17% Treas.UtjfOlA l^todfe 17% -% 32S5 

68% £7% Funding v,pc "87-91 it 66=4 S94 

92% 78% Endi. llpc 1991 25% -% 1376 

99% 87% Treasury IZttpc 12Z.. 95% -% 13.30 

86% 74% Treasury 10p= 1992- SISa! 1218 

200% 84:< Each. 12t<pc 92 9 2?ja! -‘•a 1335 

.103% 94% L-chequer 13iipc'92... 1C0% -% 13.67 

98% 85% Treasury 12%pc 95% 13.23 

66>a 54% Fundmqfcpc 1993a. 64% 9.63 

lOFa 93% Treasury IT- 4BC 103-4 +% 13.62 

115 96% Treasury 14)^ ■‘WK. lOg’jfl 13.70 

203% 9b Exchequer 13ia>c 1994 100%-% 13.63 

1D0) 2 85% Etch. 12%pe !994.._ 93-’ad +% 1325 

81% 69% Treasury^; 78% 1176 

.95)2 42 Treasury 12nc *>5 92 4% 1330 

50 42% Gas 3pc "90/95 43 635 

.55% 73% Each. 10 %pc 1995— 82%-% 1253 


845p 65ft, Games Grp. S&j. 829p *4 80c — 43 Hirt* Pfiertacp air 

24% 16% Bend<x Corp. S5 - 20^4 -% 52.84 — 61 n,re rUrCnaSe / elC - 

31% S30p Brth Steel 58 — 11% 4% $1.60 — 6.4 36 ) 26% ICattte's(Hdgs)lOb) 35t»|— ..1 31 

%3p 597p Erown-gFer.cl67,. 869p -E 70c — 3.6 £39% £M Cie B\M FrJOO. £35% Q159J 

6,5p 453p Brunswick Corpn.IL Bind -2 90c — 7.3 *173)117 )Uovds&ScoL20p.) 362 -3 527 


_ __ 280 200 SeccombeMCn 260 16.0 — 8.8 — 

225 . — $3.00 — 5.9 £13% £10% Sec. Pacific Cap. £12% -% QS2L0 - 1A — 

27% — . 5% — ni9 156 95 Smith SLAnb.- 146 8.0 — 7R — 

0%rf SL20 — 26 538- 465 Stand dCiartn. 538 26.0 3.0 6.f 51 

22 -% $2.40 - 4.9 $22 S13 Trade Dev. SL» S22 Q75c - 3.4 — 

15% -% 52.0 — 5.7 525 345- Umon Disc £i- 478ttf -22 20.0 0.5 6,0 — 

19% +% 80c — 18 69 35 U.D.T 62-3 — — _ 5 2 

16%+% SL55 — 42 £12% £10 Wells Fargo S5. £11 -% 05192 — 72 — 

5%al -% MOc — 12 76 62 Wiranist20p— 73 2.92 — 5.9 — 

ZS% +% $330 — 6.4 


— , +3.92 6.4 72} 2.9 *16% 12 nngarBariMlftj. 12 10.9 zSlojtaS) 32 9 British NflitlirOp.. 10 — — — — 100 95 

h8.5 - 3.9( — .34 .20 tteSe(Ber.)l*| 24 I JI +133 3^ 9J| 35 128 | «B IfiriL Strang 113 525 Mj.6.yj^ 175 122 

re 16.0 — 8.81 — 145 125 


— 145 125 (Wohaenbolme- 125 L 5.75 J 4Xtt 6.7] 52 57 37 Brocktmae 41 4.65 19 162 (35). 26% ^9 

- 62 |42 JyarksCfiems— } 44 I £ » %££*& g “ & $3 S 7*2 % 5 

DRAPERY AND STORES $ g SSSSOsfl S :r ^ “ 0?? _?% & 


78*2 1176 1256 

92 +% 23J0 13.31 
43 635 9.87 


6.5P 453P Brunswick Corpn lL Slpnd -2 90c — 7.3 *173 117 Uavds & SeoL20p. 162 -3 527 24 46,129 12% ^ Boardnun K0S». 7 Z2 tD5 

26% Burrou^BCcrp.$5. 23% $260 — 4.0 43 32 Lnd.Sa*.Fin.lQp 42 ttiLTb 28 65 81 38 21 Bo I ton Text 5o 22 063 ^ .. , 

MS CKSUO 21% +% g.80 - 5.8 20 m MowgiteMeo-lOp 18 0.75 2 4 61(7.6) 60 47 Brtm^-Z. 57 -1 ' 43 12 10.8 215 150 90 Chemring Sp— M4 ..... i33 29 3^152 175 1136 

^1 3**3 *M — 4.8 149 51 Prov.jfinanc.al. 142 -3 6.45 22 65 91 164 113 Brit. Home Sirs-. 161 -2 M38 29 3.910.7 39' 21 Christy Bros — 36 -2 ?067 23 £19 06 

in* Hi 52l en ?. , !S ,|I cST +1 » S-22 ~ *A .15 A 1 1^9. Credit l5. IS ...... h0.96 2-3 93 (6.0] 38 24 Brown (N)20p. 37 ..-..3.32 26 125 35 66 55 Dayton Son 50p-. 58 6.0 3 0 14.9 32 212 153 

S. ^ sSSZSS*' Hr ■ — Ifs — f? li b ‘l Stoll ‘iUqs-Wp “%-i: — — — 4 128 104 Burton Grp. 50o- 110 +2 ThiQ 29 65(6 7) 101 68 CWord (DlJ£L 72 73 14 14.%!) 70 53 

Mci US SL28 ~ 4 -5 52 32 Wagon Finance 47 -1 231 1.8 7.0115 63 35 Cantors -A’20p 40 d23 29 82 4.7 285 225 Cob«,(A)2qp_ 225 63 4.7 4M 53 40 29 


3PC9W95 — j 43 1 1635 1 9.87 899p Chesebrouoh Sl._ 

i. 10 *«pc 1995-.. | 82% | -l 4 1 1253 [ 13.W ^ 247p Ctoysler $6% 

Over Fifteen Years 12% 665? cStyiw.Ss’ll 

Minrl2%pc-95tt-i .99 |-% 113261 1333 A& #5t£!-| k £. BS1, 


3^P +21 — _ ~ -v - 37 18 Casket ($)10p 19 175 3.6 132 3.0 49 37 Cora-ntric lOp. 42 . — f3.2 2310.9 18 385 212 Aero & General 375 

]J2P +3 SL42 — 7.0 1% 168 Church 370 .— 75 SI 63 33 20 15 CockW.Shei.2te is 13 4 10.6 4 38 23 Aero Needles - 24 

^ -2 ♦$1.50 — b.8 nrcoe U/tMCC Akin rtmniTP 39 29 Comb. Snq.lZi# 30 —..115 15 15.0 £5.67 25*2- 29 D»per(Fr)iqp_ 24 fMJ3 5J 6.7 Z8 24, 9% Alrfix lnts.20p 12 

i* “ 5-2 otERS, WINES AND SPIRITS 99 68 CansR.Sem.5p. 81 thd35 4.6 63 3J 17 U Cooper Inds. 10p. 12% 035 3115.7 31 128 57 Alpine HWgs.5o„ 59 

r 3oal +35 5108 - 72 - . _ - - - - - 39 . 36 Cope Sports 5 p . 18 10 - 7.4 - 45 24 CroroteGrtn*-. 2*d *2.94 2.9173 22 290 226 AmaJ. Metal (£JJ 240 

>iV, 20 Cornell Dress 5p_ 19 08 26 68 7.7 ?1 56 Crown House— S6ni -1 515 * 13.4 + 38 32 An*wlnds.lop_ 36 

92 68 Courts ‘A’ I... 70 3.7 26 7.8 61 £71% E57 Cummins 78/94 £71% +2% Q3%% - 51 — 30 23 Ang. Am. Asphalt 27 

7 A 220 153 Currys 216 73 41 5.0 (5 J) 37 28 Danks Gowertoo. 31 . — 216 b- 9.9 ■— 425 230 fttppitCawuter- 425 

+ 90 64 Debenhams 74al +1 637 D.9123fBD 24 16 tV.&MeL'A’lDp. IS 134 03 10.9 [ttfl 59 33 Arenson(A)10ti. 41 

.5-* 60 44 Dew has tl Do 45 hi 35 42 4 3 60 HO 76 DavyCorp..— 109 61 * 92 * 16 Bl> Armoir Trust lCu K 

HIim I 78 ISSJUS'-rllS l+?"l "ai IfUllHt 112 90 % +1 332 * 51 * 68 48I 2 Dela Meial 57 . — 6D 19 15.0 44 W M Ashley lnd. 47 

)%al )-% [ $5.60 ) — | £.4 I,i5 *95 l+? I_4J I ?^! 6-2J 8-3 23 18 Ellis t Goltl 15p - 19 25 19 173 41 -39 28 DemlsJ.H.lOp 36 W3.6 ' — 243 — 12? 89 Assocd towns *A’ 91 


6.0} — 39 24 Amber Day 2Cb 25 +28 31126,0) « 142 122 Brown&Tawse 324 .. — 6.4 31 7.4 61 175 149 

- 52 37 27 Aquascutivn5p. 30 JZh& 26 92 5.0 67 46 Brown thta)25p. 61 -1% 425 &a 10.4 41 21 14 

72 — 37 26 Do. *A’5p 29U 205 26 9.4 49 188 146 Bo) lough 20p_ 170*1 10.75 35 9.0 4jB lqo 100 

5.9) — 90 62 B&Q(Retai05p 68 20 3.6 4 2 8.4 62 42 Burges Prod— « .-- 3.75 35 128 29 46i 2 29), 

90 61% Baker’s Sirs. lOp 77 -2 FdLS 93 23 5.4 54 36 Butterfield Huy. 37 23 2.2 105 (4.9) 200 132 

68 41 Bariws Stores lCb. 44 _... hl33 43 4J 63 68 41 Camfortf&g— 41 TM.06 ZA 142(33] 51 40 

, 155 131% Beattie (J) ‘A’.. 139 -1 4 5 41 4 6 76 62 45 Capoer-NeffllOp. 62 42 27 9.7 4.4 31fl 200 


8.40(172) 36 29 BenWIslOp— 33 135 

431 — 14 7% [Bkmn&C6n.2Qp. 20 ... — 


23 S3 78 103 55% CarcloEng. 57id . — 52 4213.0 J_9 

a 84 59 Cartwright UlOp. 60 . 4.63 23 1L0 5.S 

AS i 23 44 38 Castings IQp 39 2,6 2J S3 5.4 

12 41 12651 ‘57 40 ChamberfiniHin. 56 26 -6.4 6.6 3.4 



73 -1 225 ft 

22 0.54 5: 

208 60 li 

18% ttl.0 1 

155 tS.75 3. 

ioo Z— il 

171 dlL/5 4J 

20% ; 0.7 3. 

39 512 2i 

25 as a 

78 -2 172 C 

35 0.75 1 

368 9.0 1> 

fj 

4ZaJ hU7 31 

185 -1 +8-0 2J 

4f, -1% * 

230a 558 <t> 


13 


38 40 U 
22 62 92 
O 73 6 
* 3^ > 


102t 2 187ij Treasure 12)d pc -gstt- 99 -% 1326 

inA-lg4i t Treas. 14pc '96 3fi3i, r% 13.60 

67% Treasury 9 P: '92.^6*+. 73% -% 11.94 

— . 9?% Treasury 15%pc '96ii_ 1141,-% 13.74 

305% 90% EMhewl3)tfc -( %?t.. 102% 13 35 

49% 41% RedemBtiai 3pc 1486-% 48% 635 

204 39 Treasure 13’rpc , 97tt_ lCO% 1327 

87% 74% Exchequer 10>«c 1997 a3(d -% 12.58 

80 65 7 t Trejwrvfl%pcJ997^r. 73%i d 22.39 

66% 54% Treasure 6%pC95-48tt. 6^ ■'• J 3 10 87 

121% 101 Treas.l5%pc-93*f- 118 -% 13.77 
• 98% 85% Exch.12pr.1998....... 94% -% 13.07 

81% 69 J « Treasury 91a*: 1999». 7S% -% 2217 

.101% 82% Each 12%pc 1999... 97% 13.13 

88l s 75% Treasury 10»jpc 1999.. 85%-% 1263 

32 -1 1332 


673o 519p Colgate-P.Sl— 

23% 10% Colt Inds. SI 

25% 18% Conoco $5 

15% S19p ConL Illinois 510. 
23% 15% Crown Zell. $5 — 
12% 972p Eaton Crp. 50.50. 

22 11% Esma rk 51 

301, 23% Exxon]) 


912p +3 5142 — 7.0 

'4 }?y = a BEERS, WINES AND SPI 

19>4 -% 5290 — 68 §? 68 Allied Brews.-. 83% +% 5.0 2. 

22 -% $190 — 39 51 35 AmaJ.DiH.Pr.10p- 37 -1 10 U 

12«ii .1. $LM - 6.0 ** ™ 8gg - ...— . 220 ..... |7.S 3.1 

-U 5230 9 1 39 24 Brfhavw Brewery 27 — — 

12%-% $172 - 62 176 158 Bell Arthur 50p 190 ..... t529 4) 

21% -% *$184 — 3 8 98 68 Bodtfingtwis — 93 h25 2' 

29%m -% 55.60 siK 104 78 Border Brew's.. 1D4 +2 45 2! 


62 . — 42 22 9.7 4.4 310 200 

S7al 52 42 13.0 19 . ‘ - ' -- 

“ HtlS INDUSTRIALS (Miscef.) 

144 +33 2:9 33152 175 (116 IAAH 166 +1 85 « 7Jf * 

36 -2 £>.67 2Z £19 06 AGAABK50 08% Q13K .« 3L1 I 

58 6.0 3.0 14.8 (j 32 212 153 AG B Research lOp 190 bfijO IS 41 lC 

72 73 14 24.9(611 70 53 AansMnftoi.iOp_ 56 42 22UU*« 

25 ...... 62 4.7 44 52 40 29 Abbey Ltd. 33 TQ5JJ 3514J 2 

42 ._... t3.2 2210.9 28 385 212 AeroS General 375 -10 3J * 13 * 


LShef.20p 18 L3 0 10.6 4 38 23 Aero Needles 24 16 

(Fr)20p- 24 fftll3 5i 6.7 28 24- 9% Airf/*J«fe.20p 12 + 1 ±536 

Inds-lOp. 32% tL35 3115.7 31 128 57 Alpine HMgs.5p~ 59 -1 525 


92 68 Courts ‘A’ 70 ..... 3.7 26 7.3 61 671% £57 jCimmins 78/94 £71% +2 

220 153 Ctrrys 216 73 41 5.0{5J) 37 28 [Danks Gowertoo. 31 .... 

90 64 Debenhams 74el +1 637 0.9 123 (DD 24 16 l&rs.&MeL.'A’lflp. IS ._ 

60 44 QewhjrstlQp 45 ..... hl.35 42 43 68 UQ 76 DavyCorp..— 109 ... 


4 I 51] 4 68 48i z Delta Metal 57 60 l«15lri 4.4 58 30 

19(17^41 -35 9 DemhJ.H.lOp 36 (H35 ’ I — (WJf — !U7 E9 


'■2 Q3%% - 51 — 30 23 

. 216 b- 9.9 — 425 230 

. 134 03 10.9 (Hi) 59 33 

. 67 4 92 * 16 B% 

- 60 19150 4.4 5E 30 


SSKbSSSal- - BS.fiMJKSrt'a Mil! UlflK tit BWaSLIsfi ~ fl . Ifflm !» L&BBSff i 


695p 529p F.rsi Chicago $5- 631p +9 $120 - 83 , 51 45% Ivey's Brew.. J 49 ...... 235 

1^ 11 |nucrCorp.3%— [ 19%|-% j 60c | — ( 1.4 Jif* liS |Bulmer(H.P.)..] 181 J [834 


«ua 42 24 eK aKl a sfflSaaB « So 


Ford Motor 52., 


33%)-% $120 - 45 =S 240 B-Wonwood 255 1 451 


28% 11% GATX$% 1_ 13%M-% $220 - 7l * 56 Cify Lon. M... 77 F332 li 

24% 20 Gen.&rtJ2>2 -.. 23% _ , SdO _ 5 7 154 130 Clark (Matthew). 138 +73 2- 

12% 863p GnietteSl 32%al $190 — 70 222 184 Distillers 5Cp_. 219 +1 10.75 q2.' 

4», 29% Honeywell 5150. Hn 2 -% $3.00 — 3b “ « Gordon (L)10p .. 48 1.5 4.1 


43% 29% Honeywell 5150. 
IDs 712p Hutton (E.F.) SI., 
31% 22% I.B.M. Corp.SL25. 

27 20% Ingersoll-R 52 ! 

732p 454p I. U. lfflemational||. 


16% «gbc — 27 ii 3 15 7 GreenaJI Whitley. 213 +2 1625 3.4 

27% -% $3.44 _ sj, 204 164 Greene King-... 204 5.5 3C 


8§) : 75% Treasury 10l;pc 1999- 85%-% 12.63 

37% 29% Tres. 13 k 2000([5Qpf)- 32 -1 1332 

310% 94% Treat. Kpc -98-01 106% -% L3.46 
M% 82% Exch. 12oc ’994)2 — 92% +% 12.98 

107)6 91% Treas. 13%pc 200003. 103J 2 -% 13.34 

97 78% Treasury lliipc ’01-04 93% 12.90 

40% 34% Funding 3%pc 1 9*M)4 39 9.02 

302 86% Treasury J2%pc ’034)5 93% -% 1309 

72% 59% Treasury 8pc '02-0(41. 70*4 -% 1184 1231 ««> uow'Lorp su iw. 

95% 80>4 Treasury ll%pc 03417, 92% .... 1287 12 91 «% ^ Loutaana land 50 J5- -% who — 44 -* 5; u, qi - -™ -+3 

109 °4I, Treas 13I-4K ’04-QB 3C5 — 1. ' 1+2? ix pi 15 12 Maid. Han. US$750 13%)d +% P 4+ _ 84 ,5? 53% StostmThowBoo- 64 +2 L62 

5^. TmwIgPlS^- 21% 28% Btogan (JP)USS25 19 -% CJO - b5 “2 87 U7 t3.0 

■68% 571a Treasure 7'ipc 12- 15ft .’ 65% +% 11.82 11M 7Sp 492c Nonnt Smon j*. 51 _ 705c -1 8 $104 — 6 Si 3J1 Scott S New 20p, 64 +), 4j? 

100i 2 as% Ejreh.32pc’13-'17^. 96%-% 32.65 12.65 , 17 IS& ffTS'Jw.'JS® J?* -?• tin ^ aU " +1 Un 


iZtfPJl 24 21 FairSeTeTte 2U L5 

Wl 2^ 92 23 IB Do.‘A’5p 19*d 15 

« 8 64% 47% Fine Art De*s.5p 64 25 


4> 10.3 A 39 1 34 DcwnietraelOp-1 35 3.0 17 : 

4> ll!3 A 47 32 Draie&ScUllpJ 42*1 275 231 

24] 56)10.7 J 92 [79 (Ductile Steels-. 1 85 *70 J 55j: 

-1 5.24 


M 37 24 FordtM'linJIOp. 24 *2.6 16 i 5.7 58 30 Duporl 35 

“ 146 106 ForroinsterlOp 126 ...,_ 42 4> «.9 # 135 77 Edbro(Hldgs)- 77 

104 72 Foster Bros 86 +2 3.19 3.9 53 6.9 287 200. QliotUB.) 262 


02) 36 29 

4.9 *tWa 86% 

« » Si 


Am^. Metal (£1) 240 14D IX 

AirtterlndSuiOp- 38 s25 33 

Ang. Am. Asphaii 27 — .. 2J3 I — 

MAppUCatMer. 425 fl 5 95^ 

Arenson (A) lOp- 41 +1 16175) 57 

Atibout Trust lCp 8% 0.1 I17_3j 

Ashley ImLTsL 47 — 3.0 l 4 m 
AssaaL COrams ‘A’ 92 -1 8M { « I 

Ass. Sprayers lOp 33 W125 4g 

A£6y$MaWer3b. 220 325 M 

Austin F(Ley)% 8% d0.78 £a 

Avon HutterS 224 -3 303&) 23 


49 40 IBBA Grout 41 \ 2.65 

146 108 (B JLT. Detd j 139 757 


160 106 Freemans (LonjJ 324 +2 55 47/ 4.0 75 69 49 £ya Inokotries- 58 -__/5.65 


-1 9.03 11 16.8tf7.6j 83 56 BOCIntri 78 -1 +47 

1225 3JJ 6.9^ 57 380 206 BTR 344 1-6 bB.63 


27 20% fngersolI-RS2 ’ 26% +U S3 32 — 5 7 97% 84 Guinness 89 +1 h4.9 2.8 

732p 454p I. U. IrnemattouJIl. 732p +£ 4S1J0 — 6 8 148 U7 HigJiTdDrtL2Dp. 338 -2 +2.1 2.9 

if 776p Kaiser AJ.S%^.1 10% -% «_20 _ §3 B7 205 InveroordonTl 204 +1 4.0 3.6 

404p 290p Lioriel Corp. S0.10_ 37fcp -B 20c — 24 r Jl (rrsn DtsUifers „ 82 ^.... +03.9 6.01 

25% 15% LaKiaialand9U5- 18% -% 5150 — 44 625 560 Macallan, Glen. 560 -15 T5.9 2.9 

15 12 Maid. Han. US$750 13%sd +% $252 — 84 .52 53% MaretaiThanBOju 64 +1 L6 2 4 

21% 18% Morgan (JPJUSS25 19 -% $250 — 65 ^ 87 Morfmd,— — - l} 7 +3.0 18 


6.3 SJ 380 208 BTR 344 -6 bfi.63 

13-3 4.4 172 144 Baird (Wm.)£l 166 ( Jliffl 

bil- 190 145. t+Baker John— 175# I A 102.0 


Undated 

33% 29 Consols 4pc... 

33% 28% War Loan 3t2pc#— 

37)« 32% Conv.313*: olAfL- 
25% 21% Treasury 3pc 66 Aft - 

22% 19% Consols 2 %pc 

22 17^ Treasury 2%pc-, 


32% -% 1228 — 

32% 11.07 — 

36% -% 1003 — 
25% -% 1244 — 

22 % 1161 — 

21% 1227 — 


14% 10% Quaker Oats USS5- 
31% 24% Reliance $025— 
37% 17% Rep. N.Y. Coip.S5. 
83 9p 651p Rexnord$5.— . .. 
10% 81 5p R,dKt5n.-Mrrll51% 
13% 107« Rockwell lnd. $1. 


» a* t H w==rs- JS 


T6.04I 2.9 


271* — U 5100 — 5.0 17 f 1 25 Whitbread 'A'-. 152 6.0 28 

34% - 33 194 133 Wole. Dudley.-. 178 -2 M2 35 

— irit . . 100 lice Iv ^-. d— - inc r - -»ci 


INTERNATIONAL BANK 


795p +9 $104 - 5.9 192 
965p -13 SL32 - 6.1 
12% +% hSl.40 - 4.9 


ingBrew'A’SOp.1 185 


^ 57 « Gelfer (AJ.)20p. 42 +35 25 219 4.4 22 15 Evered 16 0.7 -62- 190 145- ttBaker John- 175# hlZQ 

69 60 Goldberg A. 67 5.25 1.7112 6.4 82 50% Expanded Metal- 54 45 16 119 67 26 11 Barget 23 _ 

Sf 15 *, Goodman Br.5p- 9» 2 -b 0.96 3514.4 26 158 138 Farmer (S.W.). 152 917 3.4 86 41 38 29 BarS* Hepburn. 31 22 

78 7 310 50 Grattan Ware- 66 +2 629 11 13 h (94) 37 28 Firth (G.M.)lCp 37 ..... 3.0 4 222 -A 48 31 Bato&FBrtlanrf- 36 361 

454 342 GL Universal-. 442 +2 1162 q32 38133 30 24 Polices Hfon/v5p 28i 2 1.76 il 8.8 to £21% E16% Barter Trawal- £20% -% 064c 

M 448 340 GusA 456 +2 1162 ^2 3.9111 66 47 Francis Inds Z 59 -1 4.75 27135 3.7 152 134% Baton CfcricL lSP ^2 BA 


621— 190 145. ttBaker John- 175# 1020 

119) 67 26 11 Barget 23 - 

85 41 38 29 Barrow Hepburn J 31 22 


uL um 

M 448 340 GusA. 


53 38 Greenfields 20p 47 -% 2-15 29 67 (6 J) 81 64 GEI lntnl.20p— 71 -2 531 

206 136 Harris feeisvay. 140 6.0 27 61 7.9 75 62. GartoaEng-lte- 68 — 6.65 

26% 21 Helene Lon. 10p_ 21 148 3 910.6 3.9 103 75 Glyrored 93 9," 

245 205 D3.ltecCnr.Prf- 205 Q12% 262 8.9 — 900 460 Granges KlOO- 840 . 

27 15 HetiriquesAlOp. 23 hl.5 29 93 53 39 19 Greenfcrtc lOp. 23 1 


, „ 245 205 Do.ltecCnr.Prf- 205 Q1I“ 

Si 27 15 HronquesAlOP- 23 hl5 

7* 82 57 HrpworeMJ.)10p 75 -1 J.79 

92 64 Hiltons 20p — 90 4.72 

” 154. 92 Home Charm lft> 96 -1 d23 
150 104 House of Fraser 140 -2 6.0 


26 72 65 109 95 Green’s Econ._. 96 -1 523 

33 6.8 4.7 279 2 28 GXIV.il 246 193 

5.6 3.4 5 5 22 32 Hat* Ptotton 5N 13% . LI 

23 61 95 144 97 Hatton Carrier^ 144 lOjO 


0*128 [tec Stock 77^2.-.| 8K«|.._I5.M|12« 1 7»p ^Sr^USHuSll 

18 1 12% [Texaco Sfc 25 


394p 234p Saul(B. F.)S1— 392p -1 _ _ - 

27% 21% She/I Oil $1 lS< -% hSI.40 - 42 

457o 293p Singer ($10) 366p +? 40c — 4.9 

26% 18% Sperre Corp. 5050. 22% +% $1.76 — 33 * 

21 15% TRW Inc.$l% — 19 -% $220 - 52 

39% 34% Ten*co$5 16% -i $240 - 63 Jj 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


72 53 House of Lerese.. 62 . — 526 19^121 53 165 116 Hall Eng.S0p_ 165 7J0 41 61 4.9 — ™ 

124 80 J»«<Emrt)lte_ 114 iS 4.7,17.0 260 157 Hall Matthew-. 2S4 -1 71 3L2 4.1 103 34% 22 8lartAwm5to 28 " 23 

44 8 Khdmi Queen 10 p 9 dL4 2?2L3 it 107 9S HaRrte50b 107 ...... +6.75 17 9.C 8.6 U7 79 BfcSk(P)Hkte XL W£5 

17 10 KimkklOp 10 <0.77 26U1.0 3.9 11% 8>a Hamps«i5p_ 10l 2 08 <6 11.4 $ 108 83 BhmdellPer^ 94 V43 

49 36 Ladies Pride 20p. 42ad 0.4 2 S1I6 5.6 246 158 HawkeTsd.--. 222 -Z 8.0 3.4 52 ?.9 %. 71 BoSeb?t ” 4 J 

£ JS, Lw Cooper — 133 h2.74 8^ 2«» 43 52% 3g* Hill* Smith.... 49 +1 hd318 29 91 (42) 22 16 Epa'A’lto. 38 fll*l 


10.7 6.6 160 108 Beecham 342 -1 613 

14.C 0» £15% flSj BeiierhwaBSIOD. £33h QI79 

— . —,141 M 22 32 Bel lair Cos. lOp 16 ...... — . 

,tr r- r„ T- 90 6 5 Bensftmb 65tf 33 

13A \m 83 57 76 62 BerwickUmpo. 63rd 6.0 

573 I rfTIM 315 182 Bestobell 268 -12 UD 

X?39l W1 210 128 Bibby(J.J50p_ 2J0 625 

1 23 - 100 78 Btofte HWgs_ 100 (8.6 

9.9 53 45 38 Btfurtated Erg. 39 33 

61 4.9 58 46 Billam (J.) lOp. 52 480 

4.J103 34)^ 22 Black Arrow 50|». 28 25 


49 136 Ladies Pride 20p. 42ad — J 0.4 I 2.7tlliJ 5.6 246 


Hawker Sid. 


222 -Z 8.0 


SJ & 

8.6 117 
6 108 
6.9 92 


71 [Bodycotelnt’L-l 


4.7 8.< 21 
31 Bi 21 
21 S£ « 
41 4 2-6*.- 
181Z 63 

HiS 

t.’sfe 

41 71 48 


CORPORATION LOANS Sfe 66 5p ITransa merka $1 . j 

97% 83% Bath IP43 C 1985 95 -% 1222 1339 

Wa 89% Birm ham TPapt 1985. 96% 12.91 13.40 inf, jig. 

99% 96% Bristol 13%pc 1981- 99%*% 13.78 34.09 qZ% 

101% 90 Bwrrley 13pc 1987 _ 99% -% 13.36 1361 

95% K% Cardiff llpc 1986 — . 93 -% 3273 13.41 11% 

98% 93 G.L.C, lzTjac *82 97% 12.82 14.06 U% Zapata Corp. 25c. 

98% 90% Do. 12)jpc 1983 .... %i?aJ 12.95 13.95 

92 84% Glasgow 9%pc '80-82— 91 1017 13.98 • CAN4 

75)* 641, Herts 6%pc 1985-87. 73bri 9.17 1251 1fr 

W 2 81% Urerpaof 9%pc '8084 . 89% 1036 1325 ,V 

,27 24 Do. 3iic Irred 26 13.82 — is. 

100% 92> 4 Lon. Corp. 13«agc ’83 98% -% 13.32 13.88 

94 79% Do. Vapc ’84-85.— 91% -% 1047 1236 

80Jz J1 L.C.C. 5ijpc '8284— 79% 6.91 1235 12* 

70J« 60), Dn 51^-3587 — 67% -% 820 12.91 

69% «P 4 Do 6% pc -88-90 66% -% 1038 1285 ** 

»% n Do. 3pc ’20 Aft. — 22 1433 - qT 7n 

99 95% Newcastle 9%pc '7880 99 . — 935 16.98 Ti( p 

97)2 87% Smferlaqd 12*4® 1984. 95% — 1279 1351 jZt 


97% 83% Bath ll%pc 1985 9! 

9B% 89% Birm’ham lZ%pc 1985. 91 

99% 96% Bristol 13%pc 1981- 9 

301% 90 BunHey 13pc 1987 — 9* 

95% 82% Cardiff lire 198b_ 9: 

98% 93 G.L.C, 12\-pc *82 9! 

98% 90% Do.12ippcl983.-_. 96> 

92 84% Glasgow 9%pc-8082-. 9. 

. 75% 641, Hert56%pc 198587. 731; 

90)2 81% lirertMDf 9%pc '8084 . » 

27 24 Do. 3%pc Irred 21 

2001a 92% Lem. Corp. 13%pc ’83 95 

94 79% Do. 9%pc ’84-85.— 93 

80% 71 L.C.C. 5%pc '8284— 7‘ 

7<P« 60% Do 5ijpc 85-87 b\ 

. 69% 60) 4 Do 6% pc -88-90 61 

23% 21 Do. 3 pc '20 Aft 2J 

99 95% Newcastle 9%pc '7880 9* 

97>2 Sf% 5onderiaqdl2%pc 1984 . K 


COMMONWEALTH AND 
AFRICAN LOANS 


91 82% Ausi. 5%pc "81-82 
85)4 72la Do.6oclMl-83.. 
67 58 N.Z.7%pc 1988-92 

81% 72 Do. 7%pc 83-86 
96% 88 9h.AfriaR%pc798I 


260 95 S.Rhod.2ixic Non-Ass. 108 +13 


8V4 . — 624 1378 495? 

84 722 1233 200p 

65ij 12.16 13.14 i^T 

80 9.49 2263 20 

m .... 1017 ISM 


169 133 


147 +2 


CANADIANS 

EV. Montreal SZ_ 10\a... 

Bk. Nova Scot. $1 lift — 

Bell Canada $8%. 730p 

Bow Valley# 926p -3 

Brascanjl 10% -/* 

Can.lmp.Bk.S2_ 990o 

Can.Facific S5.._ 15% -% 

Do. 4pc Deb. £100 32 

Can. P. Entll 885p 

Gulf Oil Can.ll — UVd -% 

HawkerSd.Can.il.. 700p 1 

Hoi linger 55 22 

fudson% Bay II — 930pwl 

Hud.B.OII G. $2% 13 +% 

Imperial Oilll 151, -% 

Incojl — 930p3 -l 

Ini. Nat. Gas 51 _ 56te 

K£T&3!L- S = 

Rio Algom 12% 


L« 780 585 [B. H. Prop. SA2 


, 13J) 

-1 75 


! 1 51 

-~JHDS 


— .48 

— 55 
-35 Q37c 

% ; — 4.13 
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35 36 114 25 178 

4H14 16 55 04 58% 

+2 745 26103 63 aT 


c&BowrSOp 


48 ( 33 JM.Y. tort. lOp.j 33 ).._Jg26 


Forte * 1 E 5 l-iift-? \'4i 5? W'rtflwPh.a*. la + 2 “ T5 4 7 . 9 * 

i‘i>J -VP- 1-21. 2J? S? ^ “ iM^TArUmrCp- 70 +2 h352 28 74 2.9 

ICp- 230 a 1 ‘IjeIp? 19 ?a McCIeery L‘A„ 17 *03 —44 — 

-^Ur * ~ ^ 


75 22>a 

33 Z «2 

W 


1 isSsSis'? *?? “"“VJrsK 

J t|AillSs=iJ5 



INVESTMENT TRUSTS-ConL 

i* 1 W te«| Stack | Pro M M |trw|2!| 


FINANCE, LAND — Continued 


t sri Kr. VW I960 _ t + bH Du. 

Price - I Hct CSr &I P/E | Bffa Leu ( Stack Pha-|lM. 

104 +4 15 20j 1.4j62J 95 671; a-rfFsh 87 83.4 

41 14 24 4.9133 14»« ll* BnC.Eii9.S«o.5s J«* t0.78 

F6.0 13 5.0 28.4 114 85 Bril. Ind.&Gw U4 4.4 

...... 3.0 26 36198 167 130 Bnt.llWK — 161 +1 j78 

-3 +7.91 7.7 45 34 176 1Z6 SrOHJstwe (20pJ 174 ...... s6.35 

-1 1.5 * 104 * 66 45 Brunner liw — 64J 2 tW.4$ 

956 13 3J405 84 61 C.LBLP.im .... 33 .«.. i35 

-1 W167 36 43 U3 337 242 Caledonia Imr... 323 115_ 

— — - 75 108 84 CwfruPMtOi. 208 ..«.. +435 

-1 0.32 * 03 * 488 350 CaoeBu Inw. iqs 480 4.0 

-5 (49.0 13 2.5 65.6 128 93 Can. A Foreign. 125 -1 5-2 

- - - * 147 110 Carnui & fm... 146 -1 5.75 

-2 55 26 23 26.4 140 IDS Do. ,, B" 240 - 

-5 MQ46c 12 33 266 134 S3 Cardinal D»d— 121 -2 +44.05 

52 15 15 93.9 18 IS CarltolliM. 18 - 

1.62 1.1 32 414 84 62 Cedarinv. 81 F40 

-1 +h!37 4.4 26 86 226 154 Chan'll?. Inc.CJ 224 Q30+* 

.... — — - * 225 163 Do. Cap 220 — 

-2 35 17 2.7 29.4 68»j 48* Charter Trust .. 65 +s265 

Ifl.0 12 2.4 510 108 98 Child Healthil 108 ...... - 

-4 76 12 3.1 375 34^ 27 CdyACom.tn:... 34 -U 252 

-l QPili 155 »2.1 - 177 98 Do. Cap. {£11. 169 -2 - 

-1 cays, 155 12.7 — 70 50 City* For. irtv- 64 ..... — 

010*6155 74.7 - 100 71 Citycf Orford.. 99 S56 


125 - 2 J — 123 79 Clave 

1030* 26 46125 8> 2 W» CCfU 

clil 26 Oi 92.4 300 185 Colon 

-I 13.05 11 44(272) 248 179 Conti 

..... 32 * Z2 * 241 200 Conti 

-S +56 13 32 330 172 123 Crfi'n 

40 -2 dO 3 11 11(1113 U5 M Craa 

40 + 1 ; Z3.0 — 36 38.7 35 24 Cunt 

32 ..... 2263 2.i 6.8 56 50 38 tea* 

1350 H2.7 » 2.9 « Tb Oa. 

149 ...... £4 7.7 25 8.0 Z75 2U Dert) 

179 ...... +324 23 26 19 0 180 J42 Do. 

156 -1 K26 18 2.6 303 224 15? Oomi 


2J - 123 79 Claverhome SOp. 116 -1 5.95 

4612.5 8> 2 V* Clifton Inw lOp 7 > 4 — 

06 92.4 300 185 CclomitSra.DM. 300 ..... £115 

4 4(272) 248 179 Contmenl’l & Ind. 244 sl05 

Z2 * ML 1M Coatinriu7 (/nrbn 139 .... 66 

32 330 172 123 Ctk’ib Japan 5H). 165 -1 25 

11 (UK) 115 84 Croufrian 115 +1 s5J 

36 38.7 35 24 Cumulus Inn 34 066 

6.6 55 50 38 teat (lie.) (51b) 46 185 


Br^T^lntfij 26^ -2 +17JE 


25M0 180 J42 Do. Cap. SOp _ 178-2- 
26 30J 224 159 Dummn&Geo.. 222 -2 10.4 


156 1-3 +36 2d 2.7 1 22 2 152 100 [Drayton Ccra'd. I 147 -1 tfi69 


150 1-2 36 


2.7! - 162 IDS Do. Cons. 157 1-1 6.0 


212 ..... 45 1« 3.61 24.7 55b!?! Do. FarEastrni.l JltjL....] 112 


158 ..... 255 IB 2J M.7 210 145 Do. Premier.. 205 -1 t96 

Z15 -l U 10 LI - 69 60 Duahwti lne.50p 67 s6.14 

51. - - - _ 336 215 Do. Capital £1 316 -1 - 

32 ~ +3 38. 77 54 Dundee & Lsn. . 73 +5304 

Regional Prop.] 130 -1 L9 « 2.1 « TOlj «i 2 65 ..... ta7 

130-1 If e 21 « 851; 56 Edinburgh Inv... 79'; 25 

209 -1 3.75 2.7 26(143) 153 113 Bears liw.Tst. 150 H7.0 

137 -3 +d3.5 18 3518.1 99 66 Elect. & Cen„.. % 23 

134 el +25 L3 2 7 428 111 76 Eng.i fnwnatl.. MB -1 517 


137 -3 +U3.5 
134 1+1 1+25 


. £ fnernatl-.l MB 1-1 I 5-0 


54 +1 tifiJl 2.7 53 7.9 89 6S3j Ena 6 N.Y. Trim 84t 2 -i s Us3i 

139 -1 23 3.9 24 26.1 56 3S 2 Eng. & Scat lm. 55 . — hL63 

£252 -1 Q10% 193 14.0 — 30 25 Eng. Nit Ik Pieft 30 .....223 

025 -1 08% —16 4 — 75 66 Eng Nit I m. Brie.. 75 4.02 


433 4.81 * 16 * 125 99 Equity Coft.7 £1.. 117 857 

66 L -2 042c 15 6.1108 180 140 Do-DerdSOl. 180 8.75 

56 ...... h0.67 13 1.7 64.0 256 196 Equity Inc. SOp. 2S6 il5Q 

23b ->i 0.01 — 0.1 — 74 53 Estate Dut«.._ 72 h209 

144 +4.96 15 4.916.9 54 47b F.AC.EwuniU. 491 2 12 

11>4 — 120 100 Family Inv. Tst. 119 5.55 

52 *052 3.4 1.4 226 102 74 First Scot. Am. . 99 +1% 43 


111 — I — I — I — 120 100 Family Inv. Tst. 119 S.55 

52 *052 3.d 1.4 226 102 74 Fn^Scm.Am.. 99 +1W 43 

130 6.0 lJ 2W65J 111 74l s Foreign A Ccl_. 104 ...... 295 


>..1+5 0 13 23503 83 65 F.U.ai.TIH025) 83 iOlfe 


430 6.0 

300 .>.. t50 _ _ 

440 9.0 12l 3.oj40 4 47 43 Fulcrum Inc 45 t4.0’ 

£22* +i 4 UflJIV. U 56162 4b 3h Da Cap. 2izp>.. 3% -J, - 

56 +2 t25 L9 6.4 (117) 44 341; Fund invest Inc.. 41b -lb +3 15 

38 ...... — — — 455 103 54 Do. Cap 89 +1 — 

53 -1 ML75 24 4.712.5 194 158 G.T. Japan 194 *7.0 

^ 179 130 Gen-iCcmm’d.. 178 s85 

106 79 Gen. Comoldid. 106 -1 >5.8 

4>HIPPIWA 230 159 General Funds.. 225d -1 +6.9 

dnirriixb 212 125 uo.com.iop. 212 .... - 

377 276 Brit.4Com.50p. 352 125 32) 5.1 8.7 166 1M Gen. Ir.vestoR .. 161 -2 i5 5 

317 280 Common Bros. 5fc 280 -3 F120 - 6.1 - 51 3BJ 2 ten. Scottish-. S3b -1 h25 

205 117 Fisher (J) 190 -5 ML75 52 1J156 M3 9? GnS'HK.12^ IM . +?29 

arc vu. Furness WlhyEl 415 *385 27 13 225 }36 a 91 Clasgo* SfMdrs. 130bta *h rt.O 

Gotaas-Lawnfl 344 -4 - - - - 154% 112 Globe Inv MSu* H725 

MiNfiiiqQ Gibson. 118 45 5.1 5.4l 40 65 SB Gm«l Birope. 65 Z2.8 

(J. I )20p 321 td2l 13 9.4 122 106 78 GrangeTnt* „ 105 t3.2 

Um.ffSnuiFrW.. 23 -b 107 _ 55 — 132 88 Gt. North’n liw. 124 16 0 

Lyle Shipping... 246 -t 75 2 7 4.4(96) 128 84 Greenfriar Inv .. 123 20 

Man^ LjSw2p; 190 - - 1 _ 202 142 Gresham Hse..> 200 -2 3 65 

Mersey Ok. Unrfs. 9> 2 +b — — — — 3 W Gresham Inv 76 3.0 

Milford Dndcs £L 115 -JS 6J4 0.9 43 182 M 58 Gn*g» Investors 89 +22 

131 86 (Ocean Transport.. 124 -2i z 8.69 L2 10.0 Oifl .99 76 Guardian 1 m. T st. 95 s3.9 

135 105 pT&O Defd.tl . 122 -2 70 1.9 82(8.1) 143 95 Hambr« 137 s50 

107 87 Reardon Sm.50o 98 0.1 - 03 - 116 |2b Mill (PtiMIp) — 109b -1 

77 61 I Do.‘A*50[> 68 -1 0.1 - 02 - 77 50 Industrial & Gen.. 70b ... 2.75 


m’S ita ! W3» d« 27 17 Martlitg lud-lOp. 

&]rff • I«0 Wj 36 24lj Marshall L'xy. 'A' zT +1 25 

f| ! I J2 « 314 60 MarshairsUniv 60 554 

1“ S’,* -lii I - „- ^J) z 14 MvtbvBlKk 16 — 

j 1° ?5 032 £78 Mathesofts7*pc. 027 Q7M 

aes-i vs I... I iv 115 ™ l™ Maynards—... 132 t75 

Metal Box Q _ 284 203 


:. 20 p I 12 
5S.5p.j 5® 
3i{-:)! 2^0 
i-lEp-l 33 
Up+zltj 27 


III 

i — :i2._i3 S 


120 93 MeulCtasuns. 106- 5.4 2.9 73 54 » „„ 

38 20 Mettty 24 155 1611.0(73) 1« U3 

23 12 Do.DeW 15 — - 40 1 IS 

£107 £78 M’sanlo Spc 82*6 £53 -3 05% — 15.5 — 

4%' 2b MommntlOp. 3 +b — — — — 

156 118 Morgan CraoMe. M4 JL 75 25 7.4 6.7 90 f 68 

25 18 MnufRnbOll* 2* 16 * 12.7 * 34 U 26 


120 90 Gen. MB. Units 111 ..... 

” 37 17 [Louts Car 10o.~ 22 

* 72 I 47 iRoOs-Roycr MU1 61 -1 

[JJj 875 1650 [Vohro Kr50 650 ... 

— . CorhmercIaJ Vel 

53 110 [ 56 . |E.R.F. (Hldgs.). I 68 1-2 
6 J 45 23 Fbdem(50p).J 234 


45 23 Fddem(50p).. 23* 

9>j 4 Peak Invests. lOp 6> 2 +b 

198 153 [plaxtous 168 

40 1 IS (Vorie Trailer lOp. 19 -1 


415 


M) 

13^ 

37b 
275 
225 
20 
187 
131 


faff* 


Ifc— lj?* : J* 

— ?e F;i.5 I 

ss iE (1F33 £ 

it 


ts-; -s 0 


116 75 Ned&Sp'ocerlOp 75 -5 33 

24b 14 NewEqmp.lOn«. 14 104 

49 45b NOHon 4B ...... F33 

86 54b Nwtros. 85 +3 532 

39' 10 NonfcSecs.lOp. -1® 12 

29> 2 21 Nu-Swift5p— 227 2 — 205 

82 77 OakwoodGrp — 80 -1 b63 

317 231 Offices. Elect- 317- *2 63 

94 80 0frex20p 90 H337 

24 14 DvenstOM 22bF- “ 03c 

£80 £66 OzaiWF)rvCv._ £77 Q9% 

71 26 P.MA(Hdm3m^ 26 n4 2 1 

123 86 RarkerKneH‘1'. 91 5.0 

149 113 Pauls Sr Whites. 149 5.75 

32b 22b Penthnd life— 29 127 

69 45 PentcslOp_ B -2 4.82 

70 41 Do.Dett.20p~ 43-2 


im=a.i tlz . tf « 69 45 Pwim10p4_ 53 ^ 

2--- .-I-'US (21: 70 41 Do.Dett.JBp_. 43 - 

150&..'2-'J ]:*. 40 l?b Petroconl^bp. 38 _ 

te-.s ICC . 16 13* PhHIips Patenft- 15 .. 


S WSSSk % 

£64 PUn-ytooesU.. £86 
25 PUSkCneLlOp. 27 


fbrrr.' 5- . ... S 1 ,? •» 

:: .. .. s 7 82 163. PobBWklftj- 78 


03 


V-,Ci -7 ■" i.i-jjfi 406 218' Portals 406 1L0 

?rT r '< £ 224 142 PWeftIWf.50p.Z12 -2 1325 

;r ,f * ^ s KsaaM-zz&i 

SflSi Si' 14 T 3- ESSl* : SP- 8t 


| 

• -■ 1 V ?,’i 

■ - 2 -JP ! — - I — T 

1 * ti‘. ; - :*■ ■■ ; r. 

****-:, Z -Ut 

Sr..-*: 


86 > Z 32b Pritchard Svs. 5ft. . 86 b 235 

.43 20 Prwrfndal^>~. 39 016 

50b 39 RJ%D.Gr«plOp 4BbM -b 23 

55 45 RMfaatttUZi* 55 3.0 

228 168 Rank Ore 182 +2 103 

216 162 fecktt&Qrimu W 85 

253 180 Redfcam Gian. 185 1635 

89b 63b Reed Exec. 10p 67 45 

215 163 Reed Inti. £1 — 397 +3 133 

81b 62 RefyoaPBWS- 65 ...... D43 

100 88 b Renown Inc. Y50. 95 020% 

66 40 Renwkk Group. 47 +1 33 

98 84 roWmor.. 86 t3.0 

49 35 Reximre 38 4.91 

460 320- Ricardo 446 -A +73 

56 39 RJter(E.J.)10p. 47 33 

39 30 Uck Darton lOp 31 13 


W 64 259 148 
“4 44 85 51 

63 73 285 120 
93 71 24 15 

173(7-5) fib &z 

If? 74 264 185 
If 6 S3 77b 57V 
2-9 334 101 71 

liU “ 17 

019 - 

II ifl 13 

331 14 

j _ 33 2X 

* 88 T7 

84 72 50 

K 205 110 
f" 49 33b 

64 173 U5 

■f 3 S. 
Ii s 1 
S St s 

3.7J1L5 98 65 

S ™ .»■ S 

. 7 I i 1 | 

63 (83) 96 70 

1 32T± 50 36 

94 33 28 I® 

94 24 15 9 

10.9 54 M 4 

23 * 80 57 

111 3.0 51b 34 

60 3.9 « 70 

203 (47) 120 65 



Component 

87 ..... 
26a -4 
41 -1 

65 

71 ..._ 

46 

28 -b 

940 -S 

62 

230 

73 -1 
263 -2 

24 

78 -b 
218 -4 
76 

71 -1 
67 -1 

Garages and Distr 

69 -1 
13b 

47 -2 

8U 

& :::::: 

84 

64 -2 

m 

53 

47 

35 

37 -4 
57 +1 

65 

90 -4 
30 -1 
55 r3 
28b -b 

70 -Vj 
80 -lb 

42 

18 

11 

lib 

73 -1 

38 +1 

72 -5 
92 +4 


SHIPPING 


Klh Low 


Ob 

£57 '£52 
40 22 

£31 £26b 
£12b£U : 
29 20 

U 9b . 
130 » . 


Price | + -“1 Set |cvf EF s|p/E 

17 143 17)12.01 7J 

230 — — — — 

151 jri t0.6 U 53 273 

n „... t28 33 4.5 7.9 

254 103 34 54 66 

123tri w2 2J. * 14 * 



n.le r national J 1 


irtancter 


£llb - 

£54 -1 04b% 

38 5114 

£291* Q30% 

CUV Q623 
ZL -2 til 

IOIj 0.44 

95 23 


1 4.5 

7.9 

6 5i 

60 

L4 

4 

53 

4 

— — 

mm 

7.9 
7 { 

333 

1L0 
0 52 

4 

♦ 

1143 

9.4 

5 6.0 
1 10 

70 

1A1 



OIL AND GAS 


..Ann Energy Q. | 

Attock20p 

Ba^fiK-W.SA 
t+SerWryCroiii. 
am. Borneo 10p 
Bril. Petroteum 
Do. 8 % Pf. £1 
Burmah£l 
DoffjLn.9 


Z3Z -2 
550 -10 
184 *6 
296 

344 +2 

64 

190 -1 
£65b-b 
236 +1 
230 -5 

186 +3 
144 *2 

168 

62 

£26 

345 _... 

335 

470 

200 +8 
19b -2 
375 +5 

460 

3S2 

776 -4 

78 

667 -3 
£97 ...... 

970 

250 -10 

41 

48 

97 -1 
18 +b 

370 

77tt +1 

590 

530 

402 +2 

56 

195 

255 

116 +14 
575 -5 

£73*2 

324 +2 

336 

348 -4 

180 

385 

405 

137 +4 


25 4413.0 
4.7 73 32 
2354123 - 
33 4.9(70] 
ISJdU — 


* 94 * 


Fly IlliU 


53 7.4 23 
22 4.9 9.2 
16 0.7 95a 

43 67 33 
25231 12.5 — 
3.0 3.7 12.9 
01 


I— f 66 - 
2.6 3.1 15.6 
75 32 53 
IfiU 29 — 


SECURITIES 


MINES— Continued 

Australian 

Stack | Price *-lBi c+k 

It =1 d 

112 h023c 22 

122 +4 teiSta 13 
200 — f- - 
13b - - 

28+1 - - 

» +2^ ®5c" 21 

Si 1 - 

400 +i IOC - 

221 ; - - 

415 43 2.4 

136 - - 

48+3 - - 

150 - - 

60+1 — — 
239 -1 WJlUe 13 

16 ■— - - 

92 Q15c * 

18 — — 

452; — — 

277 +1 W12c 14 
S3 +4 — — 

125-5 

118+2 

200 -3 Q12c 4.7 
140 +2 — - 

204 -2 — - 

330 +S — — 

60 +1 — — 

415 UB7.Sc « 

164+2 - — 

£11 -b - - 
95 -5 — — 

17b ___ - - 

-268 -1 t07c L 6 

17 - - 

78 -5 — - 

26 — 2 — * — 



235 
153 
230 
465 
78 
495 
230 

£Mb 
100 
34 

274 [177 
30 10 

108 56 [Whim Creek 20c_ 

34 1 10b |V»k Resources 


5 TRADERS 


77 61 Do. ‘A* 50p ) 68 -1 [ 0.1 

4.7 128 88 Runclman(W.).| 125 ......|3.75 


SHOES AND LEATHER 


o3 — 77 50 Industrial & Gen.. 70b .. .. 2.75 

43(28.6 91 63 Internal! Inv.— 89 -1 33 

^ 198 148 Inv. m Success- 193 ts4 15 

93 65b investors' Cap. . 88 al +b t3.0 

165 J j 83 Jardine Japan... 107 -2 sl2 


113 24 | 16 Allebone lOp 
143 48 24 Booth (Intn'l) 


m Miicuwic 4.uv 181; ...... 2.0 2.0( 7.7H7.9) 

24 Booth (Intn'D... 31 L58 - 73 - 

38 Footwear Invs.. 41 d5.M 1517.6(48) 

66 Gamar Scothlair . 68 +2 6.25 2.6 13J 33 

38 HeatUam. Sim5p. 40 H2.16 33 7.7 63 


1651; 83 Jardine Japan .. 107 -2 sl2 
94 60 Jw4neSecHKS5 88 -1 iQ55c 

ynnqi 273 199 Jersey Gen. £1 . 265 0)6-5 

7.7 [7.9) 65 Qj Jos Holdings.-.. 64 ...... +s2.7 

7 A rdfii 50> 2 40 Jove Inv. Inc 10p 50 4.0 

4-? l VJ 9 5», Da. Cap.2p — Bb - 

77 60 UJ * 10 «taptaf»n«5p- 12b - 

7.7 6.0 M7 141 K^one^w.sop 193 +s73 


£27b 
*9W 
438 
45 27 

14 10 

•111 72 
50 37 

122 88 
45b 32 
314 170 
170 
55 
113 




or A , «£. ™ ~ 47 36 leda Inv. lnc2fip 45d +3.78 

ffijid 28 :::::: + 2:84 *a u .6 23 ^ wSSAm I ? 2 “ Ji «ni 2 

Sirongfi- Fisher 58 t531 3.7133 2.8 ,2f IS l™ AuJSk- 97 4 5 

145 3.0 0.9 33 (511) Ii R 6 +l" 0 75 

55 -2 43 ftWli ]S 93 &VSSSi lS ±31 

42 31 Lon. & Lemw.. 40 Ub KL63 

■ rnimt ■ r* 93 6512 Lon. & Lomond. 89 +*3.4 

SOUTH AFRICANS as iss lulami™™. ai r]J5 

rcomR03D 126 . — t022c 2J110.0 55 102 S Lon] fcudentlai' 97 i™" 45 

AngtaAm-l"^ 1 - 900 . .. Q105c 35 6.7 43 62b 41b Lon.&S’dyde- 62 . — tsL 8 

Barlow Rand Ok. 393 -7 +Q38c 3.4 55 5.4 83b 56 Lontan Trust— BOb h3.0 

Gold Fids. P.2bc 105+1 QSc * 2.7 * 73 * fl uJKtwJI 68 -3 +3 2 


54 

47 

172 _.... 
172 +1 

41 

48 ._... 
Ill +1 

154 -3 

£ 20>2 

737 -13 
425 -5 

28 -2 

10 b 

303a +1 

< 2 lj 

117 

42k -2 
314 +9 
314 +9 
64 -2 

155 

64 

£92 ...._ 
22 +1 

21 

205 -2 


h0.92 1051 
LO 29 
5015c « 

t9.75 2.9 
+ 6.2 13 

HL25 25 
5.75 20 

75 25 

Q12% 25 
M285 19 
18.15 ql.9 
14 33 

175B LB 
351 12 

63 LI 
62J25 11 
+95 52 

195 55 

102.44 22 
85 31 

4.77 32 

08% 227 J 
ftaLS 4.9 
Q10% 29.9 
1105 27 


345 
67 
225 
230 
12 
460 
330 
105 
15 
92 
290 
910 
42 
108 
305 
70 
44 
370 
640 
305 
50 
110 

95 178 
330 220 


25 I 14 lAtnal Nigeria lj>.. 14 j65 

45 (255 f Ayer Hitam SMI . 290 *Q2» 

Beralt Tin 60 -2 4j 

Berjuntai SMI— 210 085c 

Geevqr 

Gold & Base 12^ 

GopengCous. 

Hongkong 
Idris lOp 


155 84 

12 - 

445 -5 +255 

320 0557 

9fhd 14.0 

13 ...._ 1.5 
90 +3 Q47bc 


90 +3 Q47ijc 

290 thQ50c 

910 tnOlffic 

40 0.44 

54 65 

305 tO 150c 

650 +25 

28 15 

370 +10 +Q150c 
640 +15 6tC175c 
260M -5 0480c 

50 hQ 8 e 

105 -3 5.75 

80 Q45c 

305 +10 0250c 


7 M 5.7 
10i4 35 


Copper 

235 JPL30 [Messina R0.50— [ 220 ) |mQ10c| « 

Miscellaneous 

iso 1 — 1 -1 - 


Gr'tmns*A‘50c 3S3 Q60c 

Crtstonlnfi.11025 130 tQ25c 

OK Bazaars 50c 650 Q85c 

190 IfexTnefcrarA'SOc 225 030c 

111 ISJL Brews. 20c_ 141 Q16bc 

ran hrr_ n_>. nt UH rtf f. 


rja-a h @ 


M&GDuallK.lCtL 217 U80 

Do.Cap.10p_ 151 — 


M II *9 77 0 o. 2 wllkal IdlIOh 87b ?-05 

?l Hvil 34t z 22b Do.Cap.4p._J 30t 2 -1 - 

15 6.7105 75 66 Mta S Uelroq. Inv J 75 25 


AND SISALS 

+ ori Hr. I iru 
Pike - j Net | CV ] fir's 

110 3 33 32 43 

96 3.0 LI 43 

1 54 15.75 L9 25 

530 +55 25 13 

5 44 +03.75 U 85 

7b d05 — 1L4 

. 725 305 U 5.9 

P 167 65 LI 56 

55 hOISc L2 5-6 


180 78b 
97 52 Baj 7 min 

17 12 Burma Mines lOp 

148 53 Colby Res. Corp.. 

502 290 Cons. Muroh. 10c 
180 100 ttHemerdon 10 c 
585 325 NorthgrieCSl 

485 327 R.T7 7 

33 16 Robert Mines 

58 . 26 Sabina Inds. C$1 
51 40 t+SWCM 10p.. 

650 411 Tara Exptn. SI 


57 - - 

14 ..... 0.62 LI 

148 - - 

300 -10 UQlMc 15 

100 - - 

360 - - 

467 -2 15.0 32 

26 ..... - - 

29 — — 

40 - - 

460 — — 


p 167 
55 


73 700 540 [Tiger Oats R1 — I 5M ..... Q 66 c 4d 6.7 17 66 46 Meldrum Inv. ... 6 &td t3.0 


U 105 i 74 lUnisec. 
2A 


93 |+3 | 014c 


TEXTILES 


S :z S 34^6 63 NEWSPAPERS, PU 


*P:-: i: : - -'-T ^ £l4 02 5L«oWnFislOO_ 02b 065W LI 

1 -5*- Jli 215 165 SateTilney— 195 6.75 5J 

x-:r+i j <- • V : V jt: 57 39 SantHStUkLlCb. 45 hL76 4J 

, n ,v;, Jl? 75 50 SangenGrp— 70 .-..*638 II 
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NOTES 

Unles atberwEse inScded, prices and net dividends are in pence and 
denomlmUotn are 25p. Estimated priceframlngs ratios and covers are 
based on latest umml reports and accounts and. wheir po»Up. are 
updated on half-yearly figures. P/Es are calculated on “net" 
dtetrihutian basis, earning per share being computed on profit after 
taxation and unrelieved ACT where applicable: bracketed figures 
Indicate 10 per cent or more different* if calculated on “n 8 " 
distribution. Coven are based on “maximum" distribution; this 
compares gross dividend costs to profit alter taxation, exdwdng 
exceptional profitsffosscs but Includ in g estimated extent of offset btde 
ACT. Yields are based on middle prices, are gross, adhered to ACT of 
30 per cent and allow for value of declared d to ri b uMo n and rights. 

■ Tap Stock. 

* Hlgbi aol Lows marked this lave been adjusted to alkna for rigMs 
issues far casta. 

+ Interim since Increased or resumed. 

* Interim since reduced, passed or deferred. 

48 Tax-free to non-residents oa apptlcatloa. 

* Figures or report awaited, 
tt Unlisted security. 

0 Price at time of uspenskm. 

9 Indicated dividend after pending scrip and for rights tone: cover 
relates to previous dividends or forecasts. 

* Merger bU or reorganisation ki progress. 

9 Not comparable. 

* Same interim: reduced Rnti and/or reduced earnings indicated. 
f Forecast dvMend; cover on earnings updated by latest interim 

statement. 

t Cover allows for common of shares not now ranldngfBrdivMnds 
or ranking only for restricted dividend. 

0 Cover doos not aHow for shares which may also rank for dMdend at 
a future date. No P/E ratio usually provided. 

¥ Excluding a final dividend declaration. 

1 Rectal price. 

■ No par value. 

Sf TieM based op assumption Treasury BBT Rate stays mcJia nydOntU 
maturity of stock, a Tax free, b Figures based on prospeais or other 
official estimate, c Cents, d Dividend rale paid or payable on part of 
capital; cover based on dvidend on tall capital. ■ Redemptioa yield, 
f Flat yield, g Assumed dhridrnd anl yield, h Assumed dividend and 
yield after scrip Issue, i Payment from capital sources, k Kenya, 
m interim higher than pie* l e m Intel. ■ Rights hsue pending. 

^ Earolngs based oa preliminary Agora. % Dividend and yieMmdutle 
a special payment, t Indicated dividend: cover relates to previous 
dnrtdend, P/E ratio based on latest annul earnings, a Forecast 
dividend: cover based an previous year's earnings, v Tax free up to 
30p In the £. w Yieftf allows for aorency clause, y Dividend and yield 
based on merger terms, a Dtvtdend and yield ludude a special payment: 
Cover does not apply to special payment. A Net dividend and yield. B 
Preference divide nd passed or deferred. C Canadian. E Minimum 
tender price. F Divide nd and yfefd based on provechB or other official 
estimates tar 197M0, 6 Assumed dMdrnd and yield after pen ding 
scrip and/or rights Issue. H Dividend and yield based on prospectus or 
other official estimates tar 19808L K Figures based on prospec tu s 
or other official estimates for 1979450. M Dividend and yield based on 
prospectus or other official estimates tar 1980. N Dtvtdend an) yield 
based on prospectus or other official estimates for 1981. P Figures 
based on prospectus or other official estimates tar 1980-81. Q Grass. 
T Figures assumed. Z Dividend total to date. 

Abbreviations: ri ex dividend; a ex scrip tame: >r ex rights; n ex 
•ft; xR ex capital dtstributfon. 


REGIONAL MARKETS 

The following b a selection of London Quotations of shmes previously 
listed only ta regional markets. Prices of Irish issues, most of which are- 
na! officially hated In London, are as quoted oa the Irish exchange. 
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3-month Call Rates 
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Carter gains a respite 
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BY JUREK MARTIN, U.S. EDITOR IN WASHINGTON 


PRESIDENT JIMMY CARTER 
appears to have won himself at 
least a temporary respite from 
the travails caused by his 
brother Billy, as a result of a 
generally convincing perform- 
ance at his Keenly-awaited 
Monday night- Press conference. 

Even some political opponents, 
such as Senator Howard Baker, 
the Republican minority leader- 
praised Mr. Carter's “ manner 
and demeanour," and the detail 
contained in the voluminous 
transcripts of Administration 
records listing the President’s 
knowledge of Billy Carter's 
dealings with the Libyan 
Government. 

But both Mr. Baker and 
Senator Robert Dole, another 
prominent Republican — who 
added that it might not now 
be necessary to ask the Presi- 
dent to appear io person in 
front of the Senate Judiciary 
sub- committee investigating the 
Billy Carter affair — suggested 
that the Senate probe should 
continue. 

If. in Mr. Baker’s words, the 


Abbey move 
on mortgage 
reports 
attacked 

By Andrew Taylor 

THE ABBEY National Building 
Society is to make mortgage 
valuation reports available to 
prospective house-purchasers 
from September 1. 

The move has drawn swift ^ 
condemnation from the Royal 
Institution of Chartered Sur- 
veyors. which said last night 
that it would create confusion 
among house-buyers. i 

The reports are those made I 
on behalf of building societies, i 
and the independent structural 
surveys commissioned by some 
house-buyers. 

Building societies have tradi- 
tionally declined to disclose the 
content of valuation reports, 
which they use as a check to 
confirm that a property is 
adequate security for a loan, 
though they charge home- 
buyers a fee for this service. 
Abbey National’s fees range 
from about £39 for a £20,000 
house to £55 for a £40,000 one. 

Buyers seeking more informa- 
tion about structural condition 
of a property beyond the fact 
that the building society is or is 
hot satisfied enough by its re- 
port to make a mortgage offer, 
must pay for an independent 
survey, even though some of 
this work duplicates that 
already done by the building 
society. " 

Mr. Jim Hunter, Abbey's chief 
surveyor, emphasised last night 
that the society’s mortgage valu- 
ation reports should not be re- 
garded as a substitute for a full 
independent structural survey. 

The valuation report would 
make basic comments on struc- 
tural defects and recommend 
essential repairs. It would not 
provide the full range of ser- 
vices provided by some inde- 
pendent structural surveys. 

The aim was to help the 
house-buyers as much as pos- 
sible. Publishing the findings of 
valuation reports would help 
ensure that quality of valuations 
was maintained. 

Prospective buyers will be 
given the society's valuation of 
the property. 

The Royal Institution of 
Chartered Surveyors said yester- 
day that disclosure of this 
figure could create ill-feeling if 
purchasers tried to use the 
valuation as a basis for re- 
negotiating the price. 

It was concerned that the re- 
port migbt be used as a sub- 
stitute for a . full structural 
survey. “There is a very real 
danger that house-buyers might 
misunderstand the function of 
the report.” 


President’s statement of the 
facts is at variance with what 
the committee unearths, “ it 
could be devastating." - 

There was more general 
agreement that Mr. Carter had 
strengthened his hand before 
his most immediate test, next 
week's- Democratic Party Con- 
vention in New York. 

An open convention, as 
advocated' by Senator Edward 
Kennedy and others, was “ a 
gross misnomer," he said. 

It would produce only a 
** brokered ” convention, render- 
ing invalid all the votes cast by 
19m Democrats in primaries 
and caucuses earlier this year, 
and wiping out a decade of pro- 
gress the party had made 
toward a more democratic, 
representative system. 

Mr. Carter has won more 
than 3U0 more delegates than he 
needs for the nomination. He 
said that they should not be 
asked to “violate” their pre- 
vious pledges. 

Dismissing the “open conven- 
tion ” drive as a" Kennedy ruse, 


he said that those promoting 
alternative candidates, such as 
Mr. Edmund Muskie, the Secre- 
tary of State, were “interested 
in the promotion of somebody 
else "—Senator Kennedy. 

Intriguingly, Mr. Robert 
Strauss, the President's cam- 
paign manager, dropped a hint 
in Colorado yesterday that if 
Mr. Carter won the initial and 
critical fight in New York next 
week over the rule binding 
delegates to a candidate for the 
first ballot, he might in a ges- 
ture toward party unity then 
free his delegates to vote as 
they wished, secure that by 
then, of course, in the know- 
ledge he would be nominated. 

In the longer run-up to the 
Presidential election in Novem- 
ber, the real question is whether 
the President's exhaustive 
account of the Billy Carter 
affair will stand up to rigorous 
scrutiny of both the Senate 
investigation and those of the 
media, which feels impelled by 
the need not to allow another 
Watergate to pass unreported. 


There appeared no glaring 
factual errors in the President’s 
exposition, the thrust of which 
was that neither he nor any 
member of his A dminis tration 
committed any impropriety or 
illegality, that he learned of Lib- 
yan payments to his brother 
only last month, and that the 
only occasion when Billy Carter 
played even a minimal policy 
role was in arranging a meet- 
ing with a Libyan diplomat 
when the U.S. was trying to get 
Libya to influence Iran to free 
the UJ5. diplomatic hostages late 
last year. 

Even here the President 
insisted that the Initiative was 
his. or to be strictly accurate 
his wife’s, and that the effor 
was worthwhile. 

For what is is worth, the 
White House reported yesterday 
that S5 per cent of the phone 
calls and telegrams it had 
received approved of the Presi- 
dent's exposition. 

No happy home for Carter in 
America's Fourth Estate, 
-Page 4 
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France eases restrictions on 
takeovers by EEC companies 


BY DAVID WHITE IN PARIS 

FRANCE yesterday relaxed its 
rules for vetting takeovers by 
companies in ither EEC coun- 
tries, following repeated com- 
plaints from its Community 
partners. 

The change in the regulations 
is aimed at bringing French 
practice into line with EEC 
principles and the freedom of 
capital movements laid down 
by the Treaty of Rome. 

Until now, foreign groups 
proposing to buy a stake of 20 
per cent or more in a French 

company have had to seek 

approval from a . French 

Treasury committee. 

The committee has been free 
to block takeovers which it con- 
siders harmful to French 

interests or contrary to the 
Government's industrial 

strategy. 

In the past two years, it has 
effectively prevented important 


takeovers by British and West 
German companies in the 
motor components, television 
set rental and electrical indus- 
tries in order to make way for 
“French solutions.” 

Tbe new rules, published In 
yesterday’s Official Journal, 
scrap the authorisation re- 
quirement in the case of EEC 
companies. Foreign investors 
wil linstead be required simply 
to inform the Government and 
will automatically be free £o 
go ahead after two months. 

But the Government reserves 
the right to refuse takeovers 
if they are considered to en- 
danger public order, public 
health or the ■ country’s 
defence interests. It will also 
examine each case to ensure 
that the companies involved are 
genuinely based within the EEC 
and are not acting as “Trojan 


horses” on behalf of interests 
outside the Nine. 

Tbe easing of the rules, which 
has been awaited for several 
months, may affect the outcome 
of a number of pending take- 
over plans. Investments which 
have been blocked include the 
British Beecham group’s bid 
for Parfums Givenchy, the 
prestige French perfume con- 
cern. This has been outstand- 
ing since autumn 1978. 

Ranks' Hovis McDougall is 
also believed to have been | 
awaiting Government auhorisa- 1 
tlon to increase its Flench , 
bakery interests. 

A bid by Thom Electrical of 
the UK to take over France’s 
biggest TV rental company, 
Locatel, was blocked by the 
Government last year because 
it was feared it might under- 
mine French ambitions in the 
industry. 


Bowater makes final bid for aid 


BY JOHN ELLIOTT AND WILLIAM HALL 


THE GOVERNMENT has to de- 
cide within tbe next few days 
whether to mount its first major 
industrial rescue and provide aid 
to Bowater UK to prevent the 
closure of the country’s largest 
newsprint mill. 

Lord Trencbard, Minister of 
State for Industry, is meeting 
Dr. Ingram Lenton, Bowater’s 
chief executive, today when the 
company will make a final bid 
to obtain support of at least £7m 
for its Ellesmere Fort, Cheshire, 
mill which is losing about £5m 
a year. _ 

If support is hot forthcoming 
before Parliament rises for tbe 
summer recess on Friday, a deci- 
sion to close the mill is likely 
early next week. This will be 
spelt out. in detail' to Lord 
Trencbard today by J3r. Lenton 


who will warn that 1,500 jobs 
are at risk. 

Some Ministers and senior 
civil servants are believed to he 
sympathetic to Bowater’s prob- 
lems which centre on escalating 
energy costs. Aid could be pro- 
vided under the Industry Act, 
1972, because jobs would be 
safeguarded within an assisted 
area. 

But .providing State funds to 
stave off a closure runs totally 
counter to tbe policies of Sir 
Keith Joseph, Industry Secre- 
tary. It would be seen as a far 
more significant ” U turn ” than 
other recent announcements 
about aid for the steel industry, 
Harland and Wolff, and for 
Dunlop which is being helped 
with an investment and modern- 
isation programme. 


Continued from Page 1 

Money supply 


public sector, which had been 
run down during the corset 
period. 

The banks increased their 
holdings of gilt-edged stocks by 
a substantial amount after the 
end of the corset. 

This suggests that sales of 
gilts to the non-bank private 
sector (financial institutions 
and the public) needed to 
match Government borrowing 


may have been much smaller 
than previously estimated. 

This in turn suggests that the 
Government will have to re- 
assess its funding programme, 
even though larg earaounts of 
money will be received in the 
next few weeks an earlier sales 
of gilts. 

Th need to sell more gilts 
could create problems for the 
authorities toward the end of 
next month. 


Dr. Lenton said yesterday 
that be was looking for straight 
revenue help. He wants the 
mill’s energy costs to be 
brought- down to the average 
price paid by his Canadian and 
Scandinavian competitors. This 
would mean Bowater paying 
£7. 5m a year less for its energy. 

Dr. Lenton said that unless 
the Government came forward 
with some assistance towards 
Ellesmere’s energy costs tbe 
mill would almost certainly 
close. After hearing Lord 
Trcnchard’s views he will con- 
sult bis colleagues, ana the 
Bowater Board wilt take a 
decision on tbe future of tbe 
mill early next week. 

Industry anger at energy 
squeeze. Page 12 


Continued from Page 1 

Closed shop 

essential supplies and the provi- 
sion of essential services during 
disputes. Both codes explain 
existing legislation covering 
picketing and closed shops. 

Mr. James Prior, Employ- 
ment Secretary, said tbe codes 
will reinforce and underline 
“ the increased protection which 
the Employment Act has pro- 
vided to individual employees 
and employers against abuses of 
the closed shop and picketing.” 


By William Hall, 

Shipping Correspondent 

MR. ROBERT Atkinson, the 
ehairman of British Ship- 
builders, has warned the 
Government that several 
members of his board are 
Likely to resign if the profit- 
able warship yards are sold 
off to private enterprise. 

He has told Ministers that 
any fragmentation of the 
industry now would have 
“ disastrous financial and 
industrial consequences.” 

Tbe trades unions would 
interpret any decision to sell 
off the warship yards as a 
“political solution of short- 
term advantage ” and the 
damage to tbe industry’s 
industrial relations would be 
“ immense.” 

British Shipbuilders has 
three trades unionists as part- 
time members of its hoard— 
Mr. Ken Baker of the General 
and Municipal Workers* 
Union, Air. John Chalmers of 
the Boilermakers and Mr. 
Harold Robson of the Engi- 
neers. 

Mr. Atkinson met Sir Keith 
Joseph, the Industry Secre- 
tary, yesterday, and oneo 
again stressed (bat British 
Shipbuilders* board was not 
opposed to selling off parts to 
the private sector “in the 
right form and at the riabt 
time.” 

Mr. Atkinson, who took 
over as chairman only last 
month, wants a “ period _ of 
stability” so that he can im- 
plement his plans for the 
industry. 

He would welcome private 
capital into the industry 
when the time Is ripe, but 
feels that any immediate 
decision to sell off the war- 
ship yards would threaten 
British Shipbuilders’ viability. 

The. controversy over the 
future of British Shipbuilders* 
profitable warship yards is 
expected to come to a head 
this week, possibly at a 
Cabinet meeting tomorrow. 

The Prime Minister and 
Mr. Michael Heseltine the 
Environment Secretary and a 
leading opponent of nationali- 
sation four years ago. are keen 
to see the warship yards sold 
off. Other Ministers believe 
that an early announcement 
would damage the stability 
and morale of the shipyards. 

Last week British Ship- 
builders reported a trading 
loss of £109.9m for the year 
to March, 1980, and wanned 
that it was going to overshoot 
Its external financial limit in 
the current year 
Case against denationalisi n g 
warship yards Page 13 

Fresh Cabinet split over oil 
funding Page 5 


£5bn that came in 
from the cold 


The July banking figures 
have administered a profound 
shock to the gilt-edged market 
Tbe extent of the corset distor- 
tions revealed by a rise in 
sterling M3 of 5 per cent in a 
single month is chatening: quite 
simply, all the figures the 
analysts have been studying for 
the last year are shown to have 
been worthless. 

The City has to adjust to a 
new view of history- which the 
monetarists in the gilt-edged 
market are bound to believe will 
influence the coarse of inflation 
in 19SL Even before the July 
figures are considered* upward 
revision of previous months^ 
money stock levels gives a 124 
per cent annualised rise in the 
February -June period- The July 
figure suggests an underlying 
rate of at least 15 per cent, and 
some of the distortions that have 
now come to light^-and will 
continue to emerge over the next 
two months — must relate to 
FebruaryJune. It looks as 
though, very crudely, annualised 
monetary growth has been 16 
or 17 per cent since February. 

This sort of figure— very 
much in line with the 18 per 
cent annual rate at which the 
new measure PSL1 grew in 
February-June — leaves the 
authorities’ monetary target in 
shreds, along with the credi- 
bility of the Bank of England 
in " administering monetary 
policy. It is only four months, 
after all, since the 7i to I per 
cent’ target range was supposed 
to be loose enough to contain 
all the corset jetsam on its 
return to the measured figures. 
The weakening of the real 
economy since the spring sug- 
gests that to raise interest rates 
now would be an inappropriate 
response. But tbe admission 
that the authorities can find no 
useful indication of the under- 
lying rate of monetary growth 
is disturbing. Last month’s one- 
point MLR cut now looks 
appallingly misjudged. 

The authorities’ strongest 
card at the moment Is their 
success in forward sales of gilt- 
edged stock: for once, there is 
no funding crisis. But recent 
funding has not been all it 
seemed at the time — a very 
large amount of gilts has been 
sold to the banking sector, 
rather than to the non-banks. 
Some of this may have been 
stock bought by banks in tbe 
June banking month and hidden 
over make-up day. but most of 
it was probably purchased in 
banking July, the period which 
was almost coterminous with 
the recent sharp rally in gilt- 
edged. Indeed, it now looks as 
though the freeing of the bank- 
ing sector from the corset con- 
straint was one of the main 
reasons for the rally.' 
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To the extent that gilts were 
sold to the wrong buyers, the 
funding • programme will 
eventually have to be stepped 
up (depending on what mone- 
tary target the Government is 
actually aiming at now). Luckily 
some of this stock may have 
found its way back into non- 
bank hands in the last couple 
of weeks as the market has 
retreated. A considerable re- 
adjustment has already taken 
place: the 13 per cent 2000 
stock has fallen £54 from its 
peak. But the prospect of mone- 
tary undershoot single-figure 
inflation, Friday’s without tap 
stocks — the stock-in-trade of the 
gilt-edged salesman — looks as 
far away as ever. 

Gold Fields 

The Department of Trade 
Inspectors' report on the Con- 
solidated Gold Fields affair care- 
fully avoids treading, on the 
stock market’s toes. The inspec- 
tors devote themselves almost 
entirely to. the question of the 
observance— or otherwise — of 
the 5 per cent disclosure require- 
ments under the Companies 
Acts; on dawn raids the inspec- 
tors simply observe that “the 
Stock Exchange’s “self regula- 
tory” system is the appropriate 
medium for attempting to 
ensure equality of treatment for 
inspectors, large and small.” The 
Stock Exchange’s report on the 
same events last month had only 
encroached upon Government 
territory to the extent of a polite 
reminder of its 1973 recommen- 
dation that a way should be 
found of making the disclosure 
law apply to persons acting in 
concert. 

Eacb side appears to be 
taking the other’s hints 
seriously. Yesterday’s Stock 
Exchange Council meeting came 
to the conclusion that controls 
on dawn raids are indeed neces- 


sary-over mid above toe : cdflfr; ‘ 
of conduct originally suggested .ftK 
— and some - kind of tendej , 1*1 v •* 
system is to he worked outi. As jiE’S® 
for the Inspectors," they query, r ~ 
the adequacy .of the 5 per cekf- ' f 
disclosure provisions bearing in\ s i i 
,mind the careful (though ,- £ L/ 
according to the. Inspectors,- not: i v 
necessarily wholly successful) i v 
avoidance tactics adopted - by 1 
De Beers. L ’ " 

The self-regulators of the- » ' 

Stock - Exchange reported * i-' 
month sooner, and produced a j ' 
more comprehensive version. * 
than the often obscurely worded • 
Inspectors 7 report On' the other 
hand, the statutory' powers; of . 
tbe Inspectors have allowed ■ 
them to gain extensive . informs- . 
tion on the complex tram, • 
actions entered into by De 
Beers. Even though they say 
that .De;. Beers throughout , . 
expressed a willingness to co- 
operate, they call for a ; 
strengthening of company law i 
so that overseas residents can- ‘ 
not claim to be “ unable m.\ 
assist because of local leg&& 1 
tion.- ‘ .. c -C: 

Taylor Woodrow 

In the Taylor Woodsy \ • 

annual report released in. May r 
the chairman made much play [ 
of- the difficulties of ' the eadf - 1 
part of 1979. “ Widespread r - 

strikes and industrial unrest fair 
the UK coincided with an appiffl. - 
ing winter, the worst. for 
years or more.” . .So a pre-tax j ; * 
rise of only 64 per cent to £&2m 
in the clement first half of this . 
year is less than impressive. M \ ■ 
unchanged interim- dividend 
helped push the share price '' 
down 13p yesterday to 46Jp. ; . 

While the contribution from 
abroad has been static, the ' 
group has been successful fit ? s 
competing for scarce "UK orders, “ J 
albeit at pretty tight margins. ... 
Turnover is up 21 per cent over • 
all at the halfway stage, while; 

UK orders are now standing.: 
about 60 per cent higher than - 
at the same time a year agof 
with the Heathrow extension 
order providing a significaat *uiGC-C'. 
boost. t ■ 

While the healthy order took 
will insulate the group to seme . 
extent the orders are being 
executed more rapidly than to 
the past So, the renewed ' 
emphasis on UK business -may - 
be hitting margins even harder, 
next year, as the ' reoeffinm '.vjyjOC" 
deepens. Nevertheless the large . 
property portfolio and lack .of,., 
debt help to justify the; group?® ' 
premium rating over, other con- ~ 
struetkm companies. Pre-tax 
profits for the year should creep ~ 
up 10 per cent or so, from . 

£24.6m, to produce a prospective ^ 
p/e of just below 11 , fully-taxed, 
while the yield is about 4 pa • 
cent, Mssnniiiig an unchanged 
dividend. ' " 
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UK TODAY 

DRY at firs* in E. and Central 
England; rain spreading from 
W. 

Locd-jn. S.E. and Cent S. 
England, Channel Isles, 
Midlands. E. Anglia 
Bright ai first, rain spreading 
from West. Max, 19-20C 
(6S-68F). 

E., N.E. and CcnL N. England 
SiVnj- intervals, rain later. 
Max ISC (64F). 

S.W. and N.W. England, Wales, 
2. of Man 

Occasional rain, hill fog. Max 
17-1SC (63-64F). 

Lakes, S.W. Scotland. N. Ireland 
Bright intervals, rain later. 
Max. 17C <63F). 

Rest of Scotland, except 
Moray and NJ£. 
Showers, sunny intervals. 
Mas. 16-1 7C (61-63F). 

Moray, N.E. Scotland, Orkney, 
Shetland 

Rain, coastal fog. Max. 14C 
(57F). 

Outlook: Brighter, cooler; 

showers. 
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U.S. customs officials dig in for threatened battle of the Burberry 

Flap over trench coat warfare 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


LONG after it ceased to have 
any military significance the 
trench coat is faced with a 
new battle— with the 1LS. 
Customs authority. At slake 
are its distinctive features, 
■the -epaulettes, flaps, straps 
*and othex attachments which 
do little to keep the rain .off 
but say a lot about the inner 
man, or at least his ability to 
pay for one of the British 
clothing Industry’s best-known 
and highest-priced products. 

Within. the next few days 
the U.S. Customs service will 
publish proposals which are 
expected to categorise the 
Burberry and its rivals as 
* ornamented clothing. The 
insult to ail its stylish wearers 
would be enough, but the real 
damage will be the extra 
tariff this will entail — 35 per 
cent compared with 8 per cent 
for unomamented elotiting. 

The total value of the trade 
to UK manufacturers— famous 


names such as Aquascutum 
and Grenfell as well as Bur- 
berry— is believed to be under 
£lm out of total UK clothing 
exports to the U.S. last year 
of £35m. For 'the individual 
companies concerned, how-: 
ever, sales to the U.S. are a 
significant part of .total trade. 

The issue follows a deci- 
sion earlier this year by the 
U.S. Customs Court that High- 
land jackets — worn by Scot- 
tish Americans on Boms 
night New Year’s Eve and 
other lively Celtic occasions 
—were, by virtue of their 
’silver braided, epaulettes, 
ornamented. 

The U.S. Customs authori- 
ties are claiming that 
because- of this decision, they 
have been obliged to recon- 
sider all other garments with 
epaulettes. But British cloth- 
ing interests fear the moves 
may have another explana- 


tion. For the American 
authorities arc still far from 
happy over the imposition by 
the EEC of curbs on. XJJS. 
fibre exports to Britain, and 
seizin^ the British clothing: 
industry by its epaulettes is 
seen as possibly part of the 
counter-attack. 


The question that the 
British Clothing Industries 
Association — urgently 
engaged over the past few 
weeks in alerting members to 
the threat — is asking is: 
where will it all end? After 
trench coats, will bush and 
safari jackets and other mili- 
tary garments be next in line 
for humiliation? Could 
podket flaps or cuff buttons 
on suits be doomed to extinc- 
tion. with the clothing 
Industry forced to go back to 
real rather than false lapel 
button holes? 

In defence of the trench 


coat Britain has made repre- 
sentations through the Depart- 
ment of Trade to the U.S« 
and has wheeled oat the EEC 
Commission. The Brussels 
authorities have sent a 
diplomatic note to the 

Americans and have taken up 
the matter with Mr. Reuhin 
Askew, the U.S. Special Trade 
Representative. 

If this pressure fails it will 
be a setback but-supporters of 
the trench coat believe the 
Americans, in attem p tin g to 
deal a blow to a famous pro- 
duct, may just have over- 
looked one small thing. Epau- 
lettes on the best trench coats 
are not sewn on but looped 
through. The British clothing 
industry will make sure tbe 
trench coat with all its attach- 
ments gets through, even if 
tbe crucial pieces have to he 
sent on in the post and 
restored to their rightful 
place by the customer. 
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Nairobi 
Naples 
i Nwcstl. 
Nice 
Nicosia 
Cporta 
i Oslo 
Paris 
Pertn 
1 Proguo 
i Heykjvk, 
Rhodes 
Rfo J'a 
Riine 
S,l;brg. 
Si* gapr. 
Siufehm, 
Sii&sbg. 
Sydney 
Tangier 
Tehran 
Tel Avrv 
Tgrorffl 
Tifcyo 
1 i*r*"s 
V.iuncia 
Venica 
> -'snna 
Warsaw 
Zurich 


Vday 
midday 
°C *F 
S 28 32 
S 38 E 
F 30 86 
C 20 68 
C 2Q 63 
S 3d 93 
S 30 86 
S Z7 81 
S 33 91 
C 13 63 
S 13 55 
C 16 61 
S 32 90 
R 20 68 
F 26 79 
C 30 68 
S 33 91 
F 18 64 

S 28 82 
S 33 31 
S 23 73 
C 2D 63 
F 24 75 
R 16 61 
F 28 79 
C 14 57 
S 31 88 
S 25 77 
S 21 38 
S 28 82 
C 29 34 
F 23 73 
C 23 73 
S 17 63 

S 31 S3 
S 32 SO 
S 30 96 
S 34 93 
C 24 75 
S 31 f*e 
F 29 34 
S 30 85 
s 30 ae 

F 20 79 
F. 24 75 


Computer 


Git your overheads by thousands of pounds 
with a Kieuzle micro chip computer. Profit by 
our experience in helping businessmen improve 
their cash flow, speed up book-keeping, reduce 
stocks and tighteu-up management. 

Choose from fifteen models and huge 

selection of proven easy-to-ose packages. Rent 

or buy- prices from £7,200 to about £15, 000. 

Check the evidence! 


Our users prove our chini. Just look at this analysis 
from a survey of Kieuzle users. 



THREE COMPUTERS 

5SM TO*BE PRESENTED FREE TO' 
NEW KIEUZLE CUSTOMERS 

1 C.Up rite roiipori for tiurail; 


“My cash Row improved* 


“I was able to make staff economies* 


“IredHcedmyiirvcstmeirtmstock” - 33% 

“1 saved money becanse I had better and “ ACT NOW 

quicker management mfonnafion” 78% Clip the coupon 
“I made other savings m overheads” 53% SLOUGH 

(E*»*aaIhi™aa«r»ejrfi»eaorKinoacMBQiBtrM»6Ctf280^22l0.) 33355 


KIENZLE 






I Computes j 


Profit by our experience 


TH*a=84$S3S 

BlMdbeg BimMjlumr 
iheeramtiy 


F — Fair. H— Rain. S— Sunny. 
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